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6% Short Term Notes 
at prices 
Between 97144 & 100%, 


Five Strong Public Utility Notes 
maturing in from six to forty 


months, backed by abundant 
property value and earning 
from seven to twenty-eight 
times their interest charges 


are among our current offer- 


ings. 
Circular 192 with details 
will be 


iliam P. Bonbright & Co. 
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14 Wall Street, New York 
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DIVIDENDS. 
THE ax mrsox, TOPEKA AND SANTA 
RAILWAY COMPANY 
New York, December 1 
The Board of Directors has declared a 
eemi-annua!l dividend (being dividend No. 38) 
on the PREFERRED STOCK of this Com- 
pany of TWO DOLLARS AND _ FIFTY 
CENTS ($2.50) per share, payable February 
1. 1915, out of surplus net income, to holders 
ef said PREFERRED STOCK as registered 
on the books of the Company at the close of 
business on December 31, 1914. The books 
will not be closed Dividend cheques wil! 
be mailed to holders of PREFERRED 
STOCK who file suitable orders therefor at 
this office 
Cc. K. COOPER 


5 Nassau 


1914 


Assistant Treasurer 
Street, New York City 


NOR THERN SECURITIES COMPANY. 


26 Liberty Stroet 
New York llth Lecember 9i4 
The Directors nave declared a dividend of 
two per centum (2%) on the capital stock of 
this Company, payable the llth January, 19!5 
to holders of certificates for full shares 
stock of record on the books of the Com 
@t the close of business the Jlst Decen 
1914 
bk 4 transfer books wil! not be close 
TER Ht NE, Secretary and Treasurer 
“William P. Bonbright & Co., Inc., 
Yew York, December 24, 1914 
Regular quarterly dividend No. 8 of ONE 
AND THREE- QUARTERS PER CENT. 


414%) on the first preferred stock outstand- 
ing of William P. Bonbright & Co Incor 
porated, will be paid on January 11th, 1915, 
te stockholders of record December 31, 1014 


A. BP. TALIAFERRO, 


reasurer 




















their funds. 


other funds. 


National, 


and other cities. 


SpMM HULU 9011100400000 MOG A 


Trust Companies ; 


Selected by the most conserva- 
tive people as a depositary for 


T is a significant fact that the Bankers 
Trust Company has been selected by 
sO many conservative people as a bank 
of deposit for their reserve, surplus and 


The Company’s depositors include 
many of the country’s most successful 
business men and corporations; many 
State and Savings Banks and 
the State of New York 
and other States; the City of New York 


You are invited to call or write in regard 
to any banking or trust business. Interest 
is paid on deposits of $1,000 or more. 


BANKERS TRUST COMPANY 


Capital, Surplus and Profits 
$22,000, 000 
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Wilson & etn, 








by Loomis, Suffern & Fernald, 


Members Consolidated Stock Exchange of N.Y 
52 Broadway, New York 
Transact a strictly commission business in 
Stecks and Bonds; Investment or Margin. 
Fractional Lots 
Persona attention t a inquiries and 
execution of orders 
Wheat, 1,000 bu. upward 
Call or write for special Circular D 9 
sé ” | 
PRESENT OUTLOOK 
For the protection and informat | 
clients we have our books audited « | 





Public Accountants, 149 Broadway 
who report as follows on latest examinatior 
We hereby certify that we found all se- 
curities properly carried, on hand or loaned, 
and that the condition of your business as 
of Dec. 1, 1914, shows the full capital of 
$50,000 intact. In our opinion, your Ousiness 
is being conservatively managed and the 
right of your customers sarefully safe- 
guarded.”’ 
Correspondence Invited Tel. 1336 Broad } 
os Rocnsitcactn ne a — | 
1 - | 
a. 
514 % Guasentent 
High Gra ‘irst Mortgages 
Richmond Trust & Savings Co. 
Trustee 
Capital, One Million Dollars 
RICHMOND, VIRGINIA 
L. BEMISS, President 
t J. Anderson, Vice-President 
Jan T Vice-President & Treasurer. 
J. Willingham, Jr., Secretary 








$10—5‘% Bonds | 
$1060—5°%0-7° Bonds 
$100—7°: Bond Shares 


| 
18 Years’ Unbroken Dividend Record | 

















New York Realty Owners 
299 Madison Ave., New York 
“Henry Clews & Co. 

15 7 and 19 BROAD ST 
ME “BEES N. ¥Y. STOCK EXCHANGE. 
Stecks and Bonds bought and sold on 
commission © carried on conservative 
terms Deposit Accounts received subject 
to check at sight 
Interest paid on daily balances 
We Finance 
Electric Light, Power and 
Street Railway enterprises with 
established records of earnings 


Electric Bond & Share Co. 


Paid-Up Capital and Surplus $12,500,000 j 
71 Broadway, New Yor 











_DIVIDENDS. 


BROADWAY TRUST COMPANY, 
233 BR OADW AY 


ew York y, January 14, 1915 
The Board of Dire: tors of this Company 
ha th le ired a Quarterly Dividend 
of ne and one-half per payable Febru- 
ary ist, 1915, co stockholders of record at 
the close of business January 2ist, 1915 
Transfer books w in close at 3 P. M. Janu 


ary 2lst, 1915, and reopen at 10 A. M. Febru- 
ary Ist, 1915 
JOHN W H. BERGE Secretary 


COLUMBIA TRUST COMPANY, 

6O Broadway. 

New York, Decemt 

The Board of Directors have this day de- 

jared a Quarterly Dividend of Five Per 

Cent. on the Capital er of this Company 

payable December 1, 19 to Stockholders 

of record at the close of . December 

24. 1914 
The Transfer Books will not close 
lL. W. WIGGIN, Secretary. 


17, 1914 
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THE COAL & IRON 
NATIONAL BANK 
ef the City ef New York 


Surplus and Profits 
$1,685,000 


Designated Depository of the 


Capital, 


United States 
City of New York 
State of New York 








EDWIN WARFIELD, President. 
Henry B. Piatt, Vice-Pres. Jos. A. Flynn, Vice- Pres 


FIDELITY & DEPOSIT COMPANY 
OF MARYLAND 


Incorporated 1890. 


2 RECTOR ST. - - - - NEW YORE 
Phone Rector 2000 
RESOURCES, $12,000,000. 

All classes to surety bonds and casualty 


insurance issue 
BRANCH OFFICE, 84 WILLIAM ST. 
Phone John 5725 


FIRST NATIONAL B AN K 
Richmond, Va. 

Capital and surplus, $3,000,000 

Resources over, essai 


DETECTIVE WORK 


Of the Highest Grade Only Solicited. 
Drummond’s Detective Agency, 


1 Ann Street, New York City. 
Telephone: 2625 Cortlandt. 














DIVIDENDS. 


PHILADELPHIA COMPANY 


DIVIDEND No. 133 
Pittsburgh, Pa., Janvary Sth, 1915 
rhe Directors have this day declared a 
quarterly dividend o 
ONE AND THREE-FOURTHS PER CENT. 
on the Common Stock, payable in scrip of the 
Company February Ist, 1915, to stockholders 
of record January 18th, 1915, said scrip be- 
ing redeemable at the option of the Company 
on or before February Ist, 1918, and bearing 
interest until date of redemption at the 
of seven per cent. (7%) per annum, payable 
semi-annually Certificates will be mailed 
Cc. J. BRAUN, JR., Treasurer 


The Market and Fulton 
National Bank 


New York, Dec. 22. 1914 
A QUARTERLY dividend of Three per cent 
upon the capita! stock of this Bank has been 
declared, payable, free of tax, on and after 
January Ist, 1915. The transfer books will be 
closed until that date 





JOHN H. CARR, Cashier 
The Mortgagce-Bond Company of 
New ork. 
Coupons due January 1, 1915, from the % 


Gold Mortgage Bonds, Series J, of this Com- 


pany, will be paid on and after that date 
upon presentation at the office of Messrs 
ladenburg, Thalmann & Company Ne 25 


Broad Street, New York City 
J. HENRY WESTON, Treasurer 
New York, December 30th, 1914 





DIVIDEND 
HANOVER FIRE INSURANCE C¢ 

New York, January 4, 1915 

At a meeting of the Board of Directors heid 

this day a Quarterly Dividend of Two and 

One-Half (244%) Per Cent. was deciared, pay- 

able at the Office of the Company, HAN- 
OVER BUILDING, Nos. 34 and 36 Pine St 

to Stockholders of record at close of business 
this date. JOSEPH McCORD, Secretary. 


NO. 133. 
THE 
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| 





DIV IDENDS. 


United States Realty and Imprevement Co. 
111 Broadway, New ork 
January 12th, 19 
At a meeting of the Board of Directors 
of the United States Realty & Imprevement 
Company held this day, a dividend of One 
per cent. was declared, payable on Feb- 
ruary Ist, 1915, to stockho!l of record 
at the close of business on January 21st, 
1915 B. M FELLOWS, Treasurer 


I9FFICE OF T 
CONSOL IDATED COAL ‘COMP ANY. 
Baltimore, Md., January 12th, 1 
The Board of Dire sclared the 
regular quarterly div e and one- 
half per cent. (1%%) Capital Stock, 


jiers 











payable January 20th, 1915, to the stock- 
holders of record at the close of business 
January 23d 1915 rhe fer books 
will remain open Dividend s will be 
mailed Yr. K ART, 





“Treasurer 
DIVIDEND NO 8 
sf OMPANY, 





KERR L AKE MINING 
)1 Broadway 
nuar 1915 
The Board of Directors hav this day 
de jared a sannaiae ngprecesty 4 dividend of 
per share on the api stock of the 
Company payable Mar 5th 
stockholders of record at the 
ness on March Ist, 1915 T 





will not close 
E 


Treasurer 


H. WESTLAKE 
Offices of Day and Zimmermann, 
Engineers-Manacers, 














611-6135 Chestnut St., 

i adeiphia, Pa 
he Board of Directors f The Citizens’ 
racition Company have declared a Di end 
cent on Preferred 
ft ble Jan- 
s recor at 

st, 1914 

r Treasurer 

P. LORILL ARD Comra 

New York, Jz 1915 
Notice is hereby given ‘the “ore nsfer 
Books of the red e Per Cent 
Bonds of this Company w be closed at 3 
o'clock P. M 15th, 1915, for = 

payment of interest thereon due February 
1915, and will be reopened 10 o'clock Py 


M February 2d. 1915 
WM. B. RHET 


WESTINGHOUSE 


Electric & Manufacturing Company. 
A dividend of one per cent. or 1e COMMON 
stock of this Company for the ter ending 


freasurer 





Dec. 31, 1914, will be paid 1 1915, toe 
stockholders of record as of Dec. 31, 1914 
H. D. SHUTE Treasure 
New York, Dec. 23, 1914 
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OLD came into the United States last 
week from China. It is probably the first 
shipment of gold of any importance arising 
cut of an exchange operation to reach this 
country from the Celestial Empire. The re- 
moteness of the source of this addition to 
our gold supply—it amounts to about $3,- 
000,000—and the fact that it comes from a 
silver standard country illustrate the un- 
usualness of the forces now at work in the 
international exchanges. There will be more 
of this sort of thing in all probability as the 
hold of the United States upon the foreign 
exchanges is strengthened, as it is sure to be 
if present trade tendencies last long. Those 
tendencies depend upon the continuance of 
the war, but perhaps not as much on that 
as seems at first thought. The decline in 
imports and the subsequent rapid expansion 
in exports grew out of the conditions 
brought on by the war, but it does not nec- 
essarily follow that the trade changes thus 
brought about will disappear with the mak- 
ing of peace in Europe. All cannot be after 
the war just as it was before the war and 
for a time, perhaps for a long time, the 
United States may continue to repay the 
capital which Europe in its days of abun- 
dance invested so freely in this country. 
That in effect is what we are doing now. 
4 
E are having the unusual experience of 
being appealed to by many of the mar- 
kets of Europe for loans. Those who ap- 
proached us as lenders have been approach- 
ing us as borrowers, and still others have 
come as borrowers in numbers which sug- 
gest that for a time the United States will 
in a very practical sense become the banker 
for the world. To the extent to which per- 
manent capital or banking credits are em- 
ployed in this way we reduce the net amount 
of capital for which we are indebted to Eu- 
rope, and we move forward toward the point 
at which we will have lent the rest of the 
world as much as the rest of the world has 
lent us. At that point we will cease to be a 
debtor and will become a creditor nation. 
. 
HERE is a strong appeal in that pros- 
pect—the passing from a position of 
debtor to a position of creditor. But how 
much of the appeal lies in the mere words? 
It does not mean the same thing applied to 
a nation as it does to an individual. It does 
not mean even the same thing to an individ- 
ual in business as it does to the individual 
in his private affairs. A mercantile estab- 
lishment which has long conducted a suc- 
cessful business accumulates capital, and 
perhaps with it a greater desire for leisure. 
It reaches the point where, instead of using 
its accumulations as the basis for increased 
borrowings to be employed in an enlarged 
business, it invests the annual additions to 
surplus in securities or in loans to others 
and eventually pays off all its own loans. 
It has ceased to be a debtor concern and has 





become a creditor concern. 





NATION with great undeveloped nat- 
A ural resources borrows from other na- 
tions. It develops those resources and bor- 
rows still more. The fruit of every addition 
to its borrowed capital is used as the foun- 
dation for fresh appeals to other countries 
which have capital to place at the disposal 
of the laborer. The nation grows rich, ceases 
to offer great inducements to outside cap- 
ital, and begins to pay off the capital al- 
ready borrowed and to lend to others. It 
becomes a creditor nation instead of being a 
debtor nation. Becomes, it may be said, an 
investing nation instead of a laboring na- 
tion. 
eee 
HICH is really the happier condition? 
The parallel between the nation and 
the individual cannot be drawn too closely, 
but in the difference between the creditor 
nation and the debtor nation lies something 
of the difference between the man of leisure 
who inherits his money and the man of op- 
portunity and ambition who creates where 
the other only spends. The passage in the 
life of a nation from one condition to the 
other is a very long process. We are in no 
danger of making it quickly. But the fact 
that the road leads that way takes away at 
least a little of the glamour of the prospect 
of the change from debtor to creditor. 
ae 
HE possibility of the exchanges going 
, greatly in our favor during the period 
of the war as to call for a great movement 
of gold to the United States is clearly recog- 
nized in Europe. The understanding reached 
between bankers here and bankers in Lon- 
don that in the event of such a situation de- 
veloping steps mutually acceptable will be 
taken to prevent a drain of gold must, as 


matters now stand, refer to the possi- 
bility of Europe’s being called upon to 
send gold to the United States. There 
is no likelihood at all of a return to 
the opposite conditions which prevailed 
five months ago. At the moment we need 
trade a great deal more than we need 


gold, which despite our large shipments to 
Europe we still possess in abundance, and 
the grant of credits to Europe will undoubt- 
edly serve to stimulate trade. Therein lies 
the advantage to us in the $25,000,000 credit 
which was opened for Russia last week by 
a New York banking group. The money is 
to be spent here, and besides the interest on 
the loan we will get the profit on the mer- 
chandise. 
—scieie 

PWARD of $100,000,000 has 

loaned to foreign markets since the out- 
break of the war, and yet exchange has been 
moving steadily in our favor. The fact 
shows clearly the breadth of the trade move- 
ment running in our favor. Our Paris cable 
tells of a talked-of advance of $400,000,000 
to Russia, half by London and half by Paris, 
but the prospect of even so large a loan as 
that has not served to strengthen Russian 
exchange. That is because the money is not 
to be brought to Russia, but to be spent out- 
side of it. When Russia recently borrowed 
money in London, gold did not move from 
England to Russia, but from Petrograd to 
London. There again is a striking illustra- 
tion of the pressure upon the exchanges 
against the buying and in favor of the sell- 
ing countries. Russia buys in England and 
in France, and they both buy here. The ad- 
vantage they enjoy in respect to their ally 
is passed on to us, who have more to sell 
than any other nation, the ally of none, and 
the friend of all. 


been 


aa 
E are selling so much that some would 
put chains on our commercial oppor- 
tunities. Wheat rises to the highest price in 


years and rvest of profit in 
international 1 i yet it is 
t an embargo on it. 

that there is any 


ng enough bread 


being 
argued tl 
It has not 
likelihood 


for our »st more than it 
would if there ar, but if the cost 
is greater, The high price 
of wheat is but n of a general con- 


on lies opportunity 
in the production 
Let us stop the 
export o he many other things, 
‘rease instead of 
t less, but there 
1 to buy it. 


dition, and int 
for proi 


of goods wi 


and unem] 
decreas 


will be n 


than they were 


tagger re t 


iths ago that 
they | ttle while to get 
much ir capital. The- 
oretic just that re- 
sult, but 10t theory which 
viel nvestors are 
taking can get rather 
than \v larger retur! 
which t I get later. That 
is tl pressing doubt 
ibout to get more later 
or at ing able to get 
enoug ! make waiting 


F it ish a minimum 
oi int as it 


means of improv- 


is to estab- 


ing’ so ld be much more 
alluring that it were pos- 
sible t m of opportunity, 
the wl 1 be solved. But 
would it be that the problem 
of the ty lth would be solved 
by ar existing wealth 
among ‘the world? Es- 
tablis] one will, there 
will s than the min 
imun worker who re- 
ceive earns there must 
som » gets less than 
he eal ible way of pay- 
ng indefir than is produced 
But a ive imperfection 
and v ns the principl 
ot tne 1 iy be found to do 
more ‘perience will be 
the 

HI m is fixed above 
Li 1e 1 g in the free mar- 
ket the g1 nterference with nat- 
ural fore: ter the danger of 
the minimu! ming a maximum 
wag ‘ability of the the 
ory is governed to no 


leration. The more 
legislatio1 interferes with nat- 
ural forces the cely is it to produce 


small extent | 


effects the those sought, and 
the less it th those forces the 
further it the theoretical ideal 
of the minin principle. New ma- 
terial for exp: this field is being 
supplied, and yurse it will make its 


results appar latest legislation of 
the kind Industrial Welfare 


Comm e of Washington. It 
has fixed $¢ the minimum wage 
of cler} iT ge of 16, $7.50 as the 
minimum for ween the ages of 16 
and 18, and en over the age of 
1&8 engage I work. Such an order 
lead wanting work at 
those wage le to get it, but 
lead there may be som 
who « lg $9 who cannot get 
it at $10 ar to suffer for th 
lack t 
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Relevant Annotations 





By The Onlooker 


DEALS of how people aggregated in 

vast numbers should relate themselves to 
each other for the common good are con- 
tinually going shipwreck on economic facts. 
All the same, one can imagine anything, as, 
for instance, a condition in which every- 
thing you buy shall be cheap while every- 
thing you sell shall be dear, and no one shall 
profit by another’s necessities. Nothing 
will come of it, but it is beautiful notwith- 
standing, and it humors the impatience we 
have of those circumstances in 
which the average of well-being does some- 
how work itself through. 

The war cut off a big foreign market 
for cotton, and cotton, partly on that ac- 
because the crop 
excessive, low. That 
the advantage of the consumers of cotton 
disadvantage of the 


natural 


count and partly was 


went very was to 
and greatly to the 
producers, who demanded assistance from 
the Government to keep the price up and 
appealed to the consumers not to buy it 
as cheap as they could. After a great deal 
of nonsense had been proposed and re- 
jected natural circumstances did prevail, 
and will continue to prevail, and people 
will make the worst and the best of it, as 
they happen to be placed. Nothing else 
really can happen. 

Ever since the war started the Govern- 
ment has been telling the farmer what 
luck he was in to have a big surplus of 
wheat which would sell very dear on ac- 
count of the war, if only he had the pa- 
tience tu hold it for high prices. Further 
to encourage him the Department of Agri- 
that the wheat crop 
elsewhere in the world, especially in Rus- 
He would, 


culture advised him 


sia and Scandinavia, was short. 
by virtue of these two circumstances, be 
able to make a great killing, as speculators 
say in Wall Street. And then the econo- 
mists proved how the country as a whole 
would benefit by the farmer’s prosperity. 
The exportation of a large surplus of wheat 
at famine prices would bring a great deal 
of money into the country from Europe 
and offset the loss on cotton. All of that 
has happened, in the naturalness of cir- 
cumstances. But now that wheat is nearly 
$1.50 a bushel, it is reported that the Fed- 
eral authorities at Chicago are going to 
investigate the price on the suspicion that 
it may have been produced by speculation; 
a member of Congress from Pennsylvania, 
which consumes more wheat than it pro- 
duces, calls upon Congress to lay an em- 
bargo upon its exportation, and the leader 
of the Housewives’ League appeals to the 
President to do something about the high 
Why 


should people in this country of plenty have 


price of this primary food staple. 


to endure hardships and perhaps go hun- 
gry, she asks, simply because Europe is in 
What have 
Why 
Why 
cotton “was, and 


a state of war? Why, indeed? 
we to do with the war in Europe? 
should we suffer on account of it? 


shouldn’t cotton be as 


wheat as wheat was, and employment as 
that was, and everything else normal in a 
All of that should be, 
It is a hard- 


country at peace? 
no doubt, only it cannot be. 
ship upon housewives that farmers hold 
back their wheat for a high price, which 
is speculation, or a disposition to take the 
advantage of everybody; but then, on the 
other hand, the housewives themselves be- 
gan to do the same at the beginning, and 
laid in food against a rise, taking advan- 
tage of low prices, as everybody will. 
The trouble with the world is people. But 
for people it might yet become a fairly 
good place to live. 


@ 


OOK at any chart showing the ups and 

downs in the quotations for a variety 
of steel and iron products and you will see 
that Judge Gary’s inflexible price for rails 
lies as still and steady as a horizon. It 
has not changed for many years. It has 
been defended on the ground that it was 
not only good for the United States Steel 
Corporation, but for the railroads no less. 
The gamble was eliminated. A railroad 
manager always knew what his rails would 
And it was in the average a fair 
price. The presumption of that is con- 
tained in its fixity. But now some of the 
large railroads are going to Canada for 
steel rails, though the price at Pittsburgh 
is unchanged and though the beauty and 
use of its unchangeableness must be as 
great as ever before. It is very good for 
Cenada, of course, but then that was a 
good that was never intended. The Steel 
Corporation will not claim credit for it. 


cost. 


« - 


R. LA FOLLETTE last week deposit- 

ed upon the Senate table a resolution 
to prohibit the Eastern railroads from rais- 
ing their rates as the Interstate Commerce 
Commission has said they iaay do. It will 
probably worry the railroads less than the 
Interstate Commerce Commission. It is 
unlikely to be adopted by the Senate; but 
it does emphasize the awkwardness with 
which the commission arrived at its de- 
cision, and raises, besides, an interesting 
point of law, namely, whether the com- 
mission ever received from Congress the 
power to change railroad rates, not on the 
ground of their being unreasonable, but as 
a matter of public policy. Mr. La Follette 
calls attention to the facts, one, that the 
commission did not consider the reason- 
ableness of rates as they were, but the ne- 
cessities of the carriers as a whole, and, 
two, that among the reasons named in jus- 
tification of raising rates in a horizontal 
manner in order to provide the carriers 
with more revenue was that an extraordi- 
nary emergency had been created by war. 
The law does clearly say that the Inter- 
state Commerce Commission shall deter- 
mine the reasonableness of rates; but the 
question as presented to the commission, 
Mr. Brandeis and others argued, was not 
a question as to the reasonableness of rates 
at all, but one as to whether the revenues 
of the carriers were sufficient to keep 
them solvent, and whether the public could 
better afford to pay higher rates or suffer 
a great deal of railroad capital to be de- 
stroyed. It is arguable that the revenue- 
producing power of all rates together in 
relation to the continuing solvency of the 


railroads is a part of their reasonableness, 
and, therefore, within the power of the 
commission to determine; but the commis- 
sion could not take that ground squarely, 
for the reason that before, in denying the 
railroads permission to raise their rates 
in a horizontal manner, it declared that 
some rates were reasonable and some un- 
reasonable, some profitable and some un- 
profitable, and that the schedules ought to 
be revised and made reasonable through- 
out, wherein the remedy lay. The impli- 
cation was that the commission had not 
the power to allow all rates to be raised, 
the reasonable with the unreasonable, 
merely -because the carriers needed more 
revenue. And when, at last, it did sanc- 
tion exactly that course and _ specified 
among other grounds of justification the 
war emergency, it might have expected 
Mr. La Folletté to get after it. 

In Great’ Britain a like dilemma arose. 
The employes of the railroads demanded 
more pay, which they clearly deserved; but 
the railroad managers said they could not 
increase wages unless they were allowed 
also to increase rates. The Railroad Com- 
mission believed that to be a question of 
public policy, whereas its power was 
merely to determine the reasonableness of 
rates as rates. The obvious thing was to 
appeal to Parliament, which the Commis- 
sion did, and obtained the grant of power to 
determine the question on the ground of 
public policy. 


HE adequacy of aggregate railroad 

rates is a matter of sheer expediency 
ultimately, and will be so determined. It 
had been better for the Interstate Com- 
merce Commission to say, what everybody 
knows, that when the carriers are no 
longer able to make ends meet you have 
got to allow them on that account to raise 
their rates so as to keep a fair margin of 
profit on the capital invested, or refuse to 
do that and suffer them to lose as much 
of their capital as may be necessary to 
make the earnings divided by the capital 


show a fair per centum of _ return 
again. It is a choice of evils, in a 
very practical sense, and nota choice 


of theories. The fact is that the shares 
and bonds of railroads are too widely dis- 
tributed among private investors and too 
intimately related to the solvency of savings 
banks and insurance companies in which 
the people put their money to be treated 
with indifference. They have to be pro- 
tected. And if it is necessary to raise rates 
to protect them, then rates have got to be 
raised. There is nothing else for it. And 
that is why the great work of physical 
valuation, conducted by Mr. Prouty at a 
cost of many millions of dollars, will be 
very largely work and money wasted. Only 
three things can show, namely, one, that 
the railroads are greatly overcapitalized; 
two, that they are very much undercapi- 
talized, and, three, that the book value of 
their property account does after all ap- 
proximate its value. Though the railroads 
were found to be greatly overcapitalized, 
yet rates could not be reduced accordingly, 
because that would destroy too much invest- 
ment property. Though they were found 
to be very much undercapitalized, yet they 
could not be allowed to raise their rates 
accordingly, for then they would earn more 
money than the public would be willing to 
see them earn. And if they were found to 
be worth what they are capitalized for, then 
rates would only go on being determined by 
rules of expediency. 
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Insolvent Philanthropy 





That Has Come to be the Status of 
New York City’s Pension System 
—It Is Proposed Now to Put It 
ona Business Basis for the Bene- 
fit of the City and for the Secu- 
rity of Its Pensioners 


HE City of New. York is going to put 

its pension systems in order. This 
means primarily that it is going to change 
them from bankruptcy to solvency. That 
they are insolvent was long since vaguely 
realized. The extent of the insolvency is 
now being determined by actuarial calcu- 
lation, as the first step toward ascertain- 
ing what will have to be done to insure 
solvency in the future. The pensions are 
now practically on a philanthropic basis. 
It is proposed to put them on a business 
basis. 

In the bankruptcy of its pension funds 
New York is by no means alone among 
American cities and even in older Europe 
there are many instances of insolvency. 
New York is the first, however, among 
the large cities of the United States to at- 
tack the problem in a scientific way and 
the survey that is now being made is the 
most comprehensive that has ever been 
undertaken anywhere. It includes thor- 
ough-going examination of the systems of 
other American cities and of their present 
condition and inevitable future, so that 
much preliminary work will be done for 
other cities as a basis for the change of 
methods that will become necessary to 
them sooner or later. 


THE FIRST STAGE 

The first stage of this investigation has 
just been completed. It consisted of find- 
ing out how many employes the city has, 
how many pensioners it has, when they 
were born, and other details that would 
be ascertained at the start by any self- 
respecting insurance company that as- 
sumed a tithe of the liability that has been 
assumed by the city from time to time. A 
card for each employe and each pensioner, 
containing the information essential to a 
valuation of the funds, so far as obtain- 
able, has been made out and they number 
130,000. From this raw material the ac- 
tuarial calculations of the city’s future lia- 
bility will be made up and then will come 
the problem of what is best to be done 
about it. 

While these calculations remain to be 
made, it happens that similar work has 
already been done with reference to the 
police pension fund, the biggest of all. 
This is. the oldest, too, and hence its bank- 
ruptcy is in the most advanced state. In 
a general way it may be taken as typical 
of all the funds, though the blight has not 
yet settled as heavily upon the newer ones. 

The police pension fund was investi- 
gated in 1913 by the Bureau of Municipal 
Researck and a report was made in De- 
cember of that. year to the Aldermanic 
Committee that was then looking into the 
police: problem in general. The work was 
in charge of Robert von Reutlinger, a pen- 
sion expert, and was done under the super- 

‘vision of Henry Bruere, Director of the 
Bureau. Since then Mr. Bruere has be- 
come City Chamberlain and a Commission 
on Pensions .has been put to work under 
his direction, with Mr. von Reutlinger in 
charge. 

When that investigation of the police 
pension fund was undertaken earlier exam- 
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inations had already shown the need for a 
careful appraisement of its resources and 
obligations with a view to determining its 
existing condition, its future liabilities, 
the provisions made for meeting them and 
the extent to which the present plan, if 
continued, would increase the burden on 
the city. 

The first step, as in the present broader 
inquiry, was to provide a basis for actuar- 
ial computations by making a card record 
of all members of the force and all pen- 
sioners. When the cards—20,000 in num- 


Pension Funds Since 1857 

















Total Total Total Tota 
Year Receipts. Payments. Year. Receipts. Payments 
1857 : ae | rie 1881 $186,468 $142,786 
1858... 2,200 $30 1882 148,542 164,206 
1S... 3,046 240 1883... 140,599 107,44 
ISO... 5,021 809 1884. . 247,700 264,917 
1861 ; 10,050 1,425 1885... 312,017 338,002 
1862... 10,011 2,136 1886... 402,194 408,117 
1865... 8,835 2,642 1887... S54,272 477,747 
1864... 19,495 3,877 1888... 450,165 528,822 
1865... 26,479 6,680 1889... 45,037 
1866... 44,465 7,392 1890... 679,000 DS5, 548 
1867... 31,200 7,870 1891... 573,420 618,699 
1868... 32,100 13,000 1892... O54, 075 
1869... 36,124 19,231 1898... 721 
1870... 74,814 26,223 18094... TOA, 927 
1871... 89,269 535,124 1895... S465, <3 
1872... 113,523 70,426 1896... 1,319,897 939,295 
1873 110,074 62,439 1897... 1,460,607 992,934 
1874... 4 77,457 1898... 1,770,092 1,309,273 
1875... 65,796 1899... 1,684,862 1,550,716 
1876 49,447 1900... 1,755,295 1,482,465 
1877 83,477 1901... 1,704,866 1,605,131 
1878... 83,485 1902... 1,837,233 1,777,051 
1879... 97,508 1908... 1,673,068 2,037,013 
1880... 180,036 124,908 — - 
* Total. $22,042,389 $19,710,533 
City Contribu- Total 
tion Direct. Receipts. Total 

1857 -1903...... praca 22,042,389 $19,710,323 
1904 é $197,000 2,230,999 
ee 193,946 2,444,165 
1906 ae AP. 400,000 2,064,025 
ML <%«memudas 400,000 2, 870,826 
ROOD. kccwsdene 400,000 2,918,838 
ae 400,000 3,191,176 
IPED, c.nsvecess 600, 000 3,208, 72 
Bee sxcxnsned 850,000 3,671,615 
RE eee 1,264,285 4,157,635 
IDIS...ccbeeee 1,675,580 4,613,360 

*Total . $6,580,812 $54,973,717 $51,872,222 


*Includes sum of cents. 





ber—were completed, each member of the 
force who was drawing a salary and each 
pensioner during the six-year period 1907- 
1912 was included. 

Upon the completion of the actuarial 
work it was found that the pension fund 
existed only as a legal fiction. From 1904 
the annual deficiencies of the fund had 
increased rapidly until in 1912 they 
amounted to $1,135,188, or 54 per cent. of 
the total amount needed for the payment 
of pensions during the year. No assets 
were held in reserve to provide for the 
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The City’s Share of the Burden 
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Future of the Police Fund 
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The actual figures plotted in the above chart are shown in the accompanying table: 
p pany 
Cities Di- Cities Di- Cities Di- Cities Di- 
Total rect Con- Total rect Con Total rect Con- Total rect Con- 
Year Payments tribution Year Payments tribution Yea Payments tribution Payments tribution 
1900 $XS8 020 1910 726,918 600,000 1920 102,512 2,879,602 3,809,993 
10 900,175 1911... 1,855,483 &50,000 121 200,381 3,000,061 i 3,860,277 
1902 953,914 1912 2.004 S66 1,135,188 19722 300,051 3,107,563 SUS, 801 3,893,920 
190s 1,075,009 1913... 2,265,042 1,975,426 1923... 3,406,466 3,216,537 4,077,002 3,924,678 
1904 1,162,775 $197,000 1914... 2,581,007 2,008,510 1924 515.840 9,536 4,013,764 3,940,655 
10) 1,502,309 195,046 15 2,501, 319 2,251,658 102%... | BSNS 8 2,425,144 4,10, OS1 5,940,148 
1906 1,400,942 400,000 1916... 2,022,542 2.; 126 3,073,904 3,518,285 8,777,285 3,747,928 
1907 1,510,322 400.000 IDIT... 2.744. 76S 2,490,930 1927 3,758,115 3,603,341 2,586,050 2,383,764 
1908 1,574,544 400,000 19TS . 2,861,260 2,620,517 1928 3, S16, 103 3,682,492 944,091 944,535 
1909 1,639,044 400,000 1919 2,990,766 2,757,066 1929 3,871,582 3,748,685 
ball licenses, growing portions of excise deficiencies, which are being covered by city 
moneys, penalties for violations of the ag- | 24vaneing next year’s income. : 
Health Department Pension Fund. Estab- 


ricultural law, 2 per cent. of policemen’s 
salaries, and finally direct appropriations 
from the tax levy to the amount of the an- 
nual deficit. These last began in 1904, 
when they were 16 per cent. of the total 
receipts. By 1907 they were 27 per cent., 
in 1910 36 per cent., in 1911 45 per cent., 
and in 1912 54 per cent. 
LOOKING AHEAD 

The actuarial computation 
years, on the theory that there would be 
no increase in numbers or salaries, made 


for future 


the following showing for a period of 
years: 
Percentage 

Total Total sularies Contrib 

of All of All in uted by 
Year Pensions Salaries Pensions City 
1915 .. .$2,502,610 $15,019,718 16.66 14.66 
1920 ...... 3,112,899 15,447,531 20.15 18.15 
1930 ...... 4,054,411 15,484,661 26.18 24.18 
1940 ...... 4,694,354 15,103,026 31.08 29.08 


ere 4,951,388 14,897,879 33.2: 31.24 
ee adaues 4,983,817 14,867,439 33.52 31.52 
ee 4,971,354 14,865,410 33.44 31.44 

The table is worked out to the year 


1997, but after some variations following 
1970 the deficit gets back to 33.44 per 
cent. again in 1989 and continues without 
change, the normal having been reached. 
The investigation now in progress 
covers all the pension funds. of the city. 
These funds and their conditions, so far 
as determined, are: 
7 1905. 
1911, 
employes 


Established 
until 


Law” Pensions. 


Finance 


“ Grady 
Limited to 
when it was extended to 
of the city and its counties, and of the courts, 
who are not covered by specific pension funds. 
Annual demands are covered from excise taxes. 

Police Pension Fund. Established 1857. 
No reserve; regular income from miscellaneous 


Department 
cover, all 


sources insufficient to cover annual demands 


since 1904, Deficiencies covered by budgetary 
appropriations. 
Fire Department Established 


Relief Fund. 


1871. Reserve of about $800,000 not applicable 
to deficiencies Regular income from miscel 
laneous sources insufficient to cover annual 
demands since 1912. Deficiencies covered by 
sale of special revenue bond: 

School Teachers’ Retirement Fund. Estab- 


lished 1894. Reserve of $800,000 not applicable 
to deficiencies. Regular 

laneous sources insufficient 
mands 1913. No 


income from... miscel 
to cover annual de 


law as to 


provision in 


since 





lished 1894. Reserve fund of about $400,000 
being added to annually by the excess of re- 
Reserve, however, 


ceipts over disbursements. 
is inadequate. No provision in law as to de- 
ficiencies. 

College of the City of New York. Estab- 
lished 1902. Annual income limited to 1 per 
cent. of city’s share of excise taxes. It has 


required but a small part of the revenue to 
cover annual claims. 

Street Cleaning Department Pension Fund. 
Established 1911. Income from various sources. 
Reserve amounts to about $700,000. The con- 
tributions of employees alone in 1913 were al- 
most enough to pay the annual pension claims. 
Total income sources was three times 
greater than The fund, how- 
ever, cannot be considered solvent. The extent 


of the insolvency will be known after the val- 


from all 
disbursements. 


uation is made. 
Supreme Court, First Department. 
1911. needed in 


contributions 


Estab- 


lished Funds excess of em- 


ployes’ and balances of salary 
appropriations are provided by annual appro- 


priations. 
BASIS OF CALCULATION 


To provide a basis for the appraise- 
ment of liabilities, it was decided to obtain 
information concerning all employes who 
were in the service of the city on June 30, 
1914, all employes having left the service 
without pensions between Jan. 1, 1908, and 
June 30, 1914, all former employes and 
their dependents who were receiving pen- 
sions from the city on June 30, 1914, and 
all former employes and their dependents 
whose pensions had been terminated be- 
tween Jan. 1, 1908, and June 30, 1914. 

These four groups include all employes 
of the 110 city departments who drew sal- 
aries and all pensioners who drew pensions 
during the six and a half year period. The 
results were as follows: 


ctive Mut of Sik Ie 
I ervice, Ser ' ‘ s Total 

City College 218 89 4 l 312 
Supreme Court 245 30 10 3 288 
Dept. Education..20,000 3,967 1,531 262 25,760 
Fire Dept. 5,009 433 1,654 501 7,597 
Health Dept 1,601 1,198 93 11 2.903 
Police Dept 10,780 1,463 4,278 1,322 17,843 
St. Clean. Dept 5,454 2,690 437 80 8,641 
Grady law,ail Dps.36,548 30,902 104 13 67,567 

BOM casas -79,835 40,772 8,111 2,193 130,912 


Each of the eight pension funds now 
in operation -will be valued separately. In 
addition to the customary presentation of 
present values of assets and _ liabilities, 
computations will be made showing the 
amounts needed annually to discharge th 
city’s obligations to pensioners now craw- 
ing pensions. 

To co-operate with the Commissio 
the actuarial work a committee has 
appointed by the Actuarial Society of 
America, consisting of William A. Hut- 
cheson of the Mutual Life, Robert Hen- 
derson of the Equitable, and Henry Moir 
ot the Home Life. 

DISCRETION AND THE LAW 

The reading of the law as to the various 
pension provisions does not give an under- 
standing of the probable operation of the 
eight pension plans, as the wide latitude 
of administrativé discretion produces re- 
sults that can be measured only by actual 
statistics. If is therefore essential that the 
Commission have a record of the actual 
interpretation of the law, supported by sta- 
tistical data. For this purpose schedules 
are being prepared giving statistics on the 
operation of each of the tunds. An ex- 
tract of the main features will be made 
from these eight schedules and presented 
as a report on the past operation of all 
pension funds of the city. The collection 
of material for these schedules has about 
been completed. 

In order to place before the Commis- 
sion the municipal pension situation in 
this country, in its true light and signifi- 
cance, the staff is engaged in an analysis 
of the operation of all existing United 
States municipal pension funds on the basis 
of statistical data furnished by the officials 
of such funds. In an interim report, Mr. von 
Reutlinger says: 

The history of the development of pension 
this country as well as abroad shows 


Dee 


plans in 
that in the majority of instances new pension 
plans have been patterned after existing pen- 
The mere fact that an existing pen- 
plan was in operation and able to pay 
annual pension demands seemed to indicate 
that all was well and therefore worthy to fol- 
Professional advice was 
when sought, 


sion plans. 
sion 


precedent. 
in most instances or, 


10oW aS a 
not sought 


not followed. 


As a consequence the majority of municipal 
pension funds in this country ar2 either com- 
pletely bankrupt or rapidly approaching bank- 
ruptcy. In the first category are those which 
have been running long enough to develop their 
own weakness and are obvious bankrupts, as 
for example the funds of Chicago, Philadelphia, 
Baltimore, San Francisco, and Dayton. Other 
more recently established funds, while still able 
to pay annual demands, are in most cases as 
insolvent as the older funds. 


OTHER CITIES WATCHING 


That the problem of keeping solvent is 
beginning to give concern is evidenced by 
the expression of interest in the Commis- 
sion’s work contained in its correspond- 
ence with Mayors of other cities and many 
requests for constructive suggestions to be 
worked out by the Commission. A com- 
plete index of 1,430 pension enactments 
in all States has been prepared and will 
be used in the preparation of a digest of 
all laws affecting pension systems in mu- 
nicipalities. 

Industrial pension funds are also be- 
ing studied to determine whether it is de- 
sirable for the Commission to follow such 
precedents as they when it 
makes its recommendations. In the analysis 
contemplated by the Commission’s staff will 
be included a limited number of typical in- 
dustrial pension funds which have been long 
operation to allow definite con- 
cJusions. More than forty such funds are 
now being analyzed. 


have made 
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Stabilization 





of Dividends 





A Suggestion Looking to the More 
Efficient Application of the 
Principle of Averages to the Dis- 
tributions on Stock, More Par- 
ticularly of the Railways 


HREE of the very prosperous railways 

of the country—the Atlantic Coast 
Line, the Louisville & Nashville, and the 
Nashville, Chattanooga & St. Louis—were 
among the first to reduce their dividends 
as a result of the conditions brought about 
by the war. 

One of the acute manifestations of the 
war’s adverse influence upon trade was 
the undermining of the market for cotton, 
which greatly curtailed the. movement of 
that staple, and that has been advanced as 
one of the chief reasons for the decision 
of the Directors of these three roads, which 
together form an important system, to re- 
duce dividends. That decision seems to 
have caused much discontent among the 
stockholders of at least two of these roads, 
their discontent being voiced in the argu- 
ment that inasmuch as all three companies 
having in the past earned much more than 
enough to pay their 7 per cent. dividends, 
the reduction now to 5 per cent. was unnec- 
essary and unfair to the shareholders. 

The argument is cited not so much with 
the intention of analyzing it as to lay the 
foundation for a discussion of a suggestion 
which has been made from time to time in 
financial circles looking to the stabilization 
of dividends with the object of avoiding 
dividend reductions because of a decline in 
earnings which is likely to prove temporary. 


FROM CURRENT EARNINGS 


In the great majority of cases dividends 
ere declared out of the earnings of the 
period for which they are paid. If the divi- 
dend at the usual rate has been earned with 
a comfortable margin the declaration is 
practically a matter of routine, but if the 
Gividend is not earned the Directors are con- 
fronted with the necessity of reducing the 
dividend rate or of drawing on the general 
surplus of the company, a step which in 
practice usually calls for excuses by the 
management. Such a situation creates un- 
certainty, and the uneasiness among stock- 
holders is reflected in the market. It is 
bad for the credit of the company and for 
the position of securities generally. It stim- 
ulates speculation of a little-wanted sort and 
is harmful for business at large by causing 
unsettlement. The more important the po- 
sition of the company concerned the more 
widespread is the adverse influence. 

Trade will always be subject to vicissi- 
tudes. Fluctuations in earnings cannot be 
prevented, but it is neither necessary nor 
desirable that dividends should fluctuate as 
much as do ¢a:isings. Already the fact is 
that dividends do not fluctuate as much as 
earnings, but they more often fall when 
earnings fall than they rise when earnings 
rise. Particularly is this true of the rail- 
roads, and therein lies the possibility of 
stabilizing dividends to obviate reductions 
under the circumstances attending the cut 
in the dividends of these three Southern 
roads. 


DIVIDEND RESERVE 


That object, it would seem, could be ob- 
tained by the establishment by every pros 
perous railroad of a dividend reserve fund, 
out of which rather than directly out of the 
year’s earnings the distribution to stock- 
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holders would be declared. That would 
enable the company and its stockholders to 
see further ahead. It would specifically 
allocate for the payment of dividends a cer- 
tain portion of the accumulated surplus 
without creating a situation which would 
call for explanation or exuse, such as is 
thought now to be called for when dividends 
ere declared partly out of earnings. 

The status of such a reserve fund would 
be very different from that of the general 
surplus which many roads report. It would 
Le specifically set aside for the sole purpose 
of paying dividends and would be employed 
in securities other than those of the com- 
pany itself which could be readily liquidated. 
It would, in effect, constitute a fund to guar- 
antee the stockholders against a reduction 
because of some temporary adverse condi- 
tion. 

The suggestion amounts to nothing more 
in effect than that the poor years be aver- 
aged with the good. The experience of these 


The Atlantic Coast 
Louisville & Nashville, 
Nashville, Chatta- 
per cent. None of 
> than 7 per cent. dur- 
that were the rate ad- 
five years these roads 
ited enough in the divi- 
continue for from two 

> 7 per cent. rate after 
fallen to a flat 7 per 
it abandoning the rule 
rrent surplus earnings 
yne-third for improve- 


tion of such a 
Line, 8 per cent 
914 per cent., and the 
nooga & St. Lo 
these roads pa 
ing this period 
hered to during 
would have ac 
dend reserve 

to six years to 
their earning 
cent., and that 
of two-third 
tor dividend 


ments or general reserve 
HIGH DIVIDENDS 


The 
payment 
would not lie it 


against the 
lividends by railroads 
same measure, at least, 
iside for dividend pur- 

without actually in- 


obiectio1 lich hes 


of | 


against the 


] 


poses ol a largé 


creasing the d end rate. Even under 
such a systen nd rates would be sub- 
ject to fluctua but they would fluc- 


tuate by per .er than by years. If 


Five Years’ Dividend Record 


ATLANTIC COAST LINE 


Earned on Stock 


Year’s 


Amount. P.C Ar P. ( Surplus 
PE cw wdilparbisntiicns canabienantsten ae $7,319,082 10.67 7.0 $2,520,050 
ED nc cakiecindnhenied.cemmesiaikiseeaimes 7,873,277 12.03 { 7.0 3,293,041 
PEs nvep ewes cammaatcie ead ame es 7,000,956 11.98 1. 7.0 2,912,295 
PERE nt. 00 e KARA emcee ss 7,420,106 12.80 i 6.0 3,942,242 
PA yo aa ninns Seah eee kaso terete 6,948,375 13.04 6.0 3,753,315 
ONS 66 sb ibid ceed.S aban eae 7,222,359 12.10 4 3,284,189 
LOUISVILLE & NASHVI 
PPARs 55k niin cadid gad eben eagles $6,678,886 9.27 { 0 $1,638,886 
RN cdikateisien ibiGuate omen edietem ies ee atee 8,380,298 12.69 3,761,565 
BOE a6 Sitap ve icoss 0 Kiara Ade lae aekiahatovaieie ae oes 9,560,771 15.9: »,360,771 
og EEE OE Se OEM ERT ee 8,555,332 14.25 355,082 
PS kik nk ncamardeeaaenn eaieaiak ae 10,413,256 17.35 0 6,213,256 
FI isis: Setdssdc dk radar ata 8,717,309 13.90 1 4,265,962 
NASHVILLE, CHATTANOOGA 57 
Bey gcahipisis dike eek aed ae p pds eiae $1,849,630 11.56 7.0 $730,700 
ee Perr Pee are we Tee 1,550,186 15.50 851,254 
PO wicks de ake ceeded mndeaiea 1,396,180 13.96 f 747,177 
BUEN iss Scie 00s supeadeeseheawaees 1,630,941 16.30 6.0 1,031,862 
ee ray Fen ee ee 1,558,704 15.58 6.0 959,625 
NN 5k id aa edna emacs 1,597,128 14.58 6.5 864,124 
same three roads furnishes as good an illus- such ad 1 had been in use for 


tration as could be desired of the manner in 
which such a plan would work. The ac- 
companying table shows how their earnings 
applicable to common-stock dividends have 
run for the last five years. 


DOLLAR FOR DOLLAR 


Time was when a dollar for dividends 
and a dollar for improvements was regarded 
as an attainable ideal in railroad finance. 
As regulation tightened its grip upon the 
common carriers and as the items of expense 
put beyond the control of railroad manage- 
ments increased, the opportunity to apply 
this highly conservative theory of the 
division of earnings diminished. The man- 
agements of most roads would be entirely 
satisfied these days with earnings of suffi- 
cient to show a 50 per cent. margin over a 
satisfactory rate of dividend. 

How much could these three roads have 
set aside for dividends under the applica- 


a considerabl r of years stockholders 


could look 1 with reasonable cer- 
tainty for a nger period than now 
they can. | tend to stabilize prices 


rates, to increase the 
r railroad stocks, and 

It would put no ad- 
hippers, but, on the con- 
them by fortifying the 


as well as 

investment d 
to lessen spe 
ditional burde 
trary, would | 


position of roads, whose dividends 
would thus be b r assured at a stable rate. 
If the reser nd in a prolonged period 


e exhausted, reduction 
> would be forced, but 
depression in the earn- 
-d railroads in the United 


of depressio 
in the divider 
prolonged pe} 
Ings of well 


States is be less and less probable. 
On the other if a large sum accumu- 
lated in the lend reserve an increase in 
the rate of p nt to the stockholders 
could be ma reasonable assurance 
that it could ntained. 


A New Emancipation 


The United States Is Piling Upa Credit Trade Balance Which Is Offset- 
ting the Invisible Balance Against Us and Promises to Bring 
About a Very Great Actual Balance in Our Favor 


CONOMIC changes so far brought about 

by the war present no more striking 
phenomenon from the American point of 
view than the rapid and very great rise in 
cur favorable balance of trade. Its effect 
is already seen in the movement of all the 
foreign exchanges in favor of this country, 
but in all probability the influences at work 





in tl] dire vet far from having 
exerted tl rce. If the procéss goe 
on for any able period it will leave 
us much I ebtor nation than we were 
at th t ar in Europe. 

The part tory told by the mer- 
chand is very striking, but 
that is only | tory. While we have 
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been increasing our visible credit trade bal- 
ance we have been reducing our invisible 
debit trade balance. We have been lessen- 
ing our obligations to other countries and 
at the’ same time increasing our means of 
payment. 


THE TRADE BALANCE OFFSET 


Authoritative figures of the amount of 
our annual debit balance arising out of other 
things than the merchandise movement are 
Jacking. Most of the figures which have 
been named in the discussion of the matter 
in the past by bankers and others have 
avowedly been rather than esti- 
mates, and some of the guesses have ap- 
Probably the most closely 
this unreported bal- 


guesses 


peared fantastic. 
reasoned estimate of 
ance is that which Sir George Paish made 
in 1910 and embodied in the monograph 
which he prepared for the National Mone- 
tary Commission. He examined closely the 
various elements entering into this balance 
and came to the conclusion that at that time 
the annual unreported balance was about 
$600,000,000 against us. That, of course, 
was largely offset by our credit balance on 
merchandise movement and for the rest 
was covered by additional investments of 
foreign capital in this country, the precious 
metals being grouped in this statement wita 
the merchandise movement. 


Since 1910 many changes have taken 
place in the factors entering into our un- 
reported trade balance. There have been 


further investments by Europe in American 
enterprises, but on the other hand, we have 
bought back a very large amount of our 
securities. For the last three years Europe 
has been liquidating its American holdings 
rather than increasing them. The war 
clouds which all that time overhung Europe 
until they finally burst into the storm of 
last July made the foreign markets cau- 
tious. The eompetition of the central banks 
for gold was accompanied by a good deal of 
selling of our stocks. We took home our 
securities and sent out gold. It is highly 
probable that Europe holds less of our se- 
curities than it did three years ago, perhaps 
no more than it held five years ago. 
FLOATING DEBT 

Sir George included in his calculation the 
interest on the floating debt of the United 
States to Europe as well as the annual pay- 
ments on Europe’s holdings of American 
securities. That floating debt has been 
very greatly diminished. It was subnormal 
when the war broke out, and since then has 
to a very large extent been liquidated. 

There are other factors which 
served lately to reduce the unreported debit 
balance or to offset forces tending to in- 
erease it. Ocean freight and insurance 


have 


rates have been high, but the volume of our 


imports has been decreasing. The immigra- 
tion movement has greatly slackened, and 
the money brought in by immigrants has 
no doubt correspondingly decreased, but the 
outward movement has also been reduced. 
Having in mind the state of employment in 
the United States, remittances by foreign- 
ers working here to their relatives abroad 
must have fallen off. The decline there is 
hardly offset by the gifts which this coun- 
try has made to relief work in Europe. The 
amount spent in Europe by American trav- 
elers has, of course, been greatly reduced. 


PRESENT STATUS 


Taking count of additional investments 
which the United States has made abroad, 
it is altogether possible that our present un- 
reported debit balance is no larger now than 
in 1910, when Sir George Paish estimated 
it at $600,000,000. 

How does that sum contrast with the 





As late as last 


reported balance of trade? 
August we had a debit trade balance o 
over $19,000,000. In December we had a 
credit trade balance of about $110,000,000, 
and since the beginning of this year excess 
exports have been exceeding imports at a 
still larger rate. For the first week of Jan- 
uary the excess of exports amounted to 
$5,000,000 a day. 

Until some radical change occurs it 
seems reasonable to expect monthly credit 
balances on the merchandise movement of 
not less than $100,000,000. No slackening 
is indicated yet in the outward movement of 
grain, and wheat exports can probably be 
maintained on the present scale for two or 
three months at least, even if the dwindling 
of available supplies caused a reduction in 
exports thereafter. Meanwhile, cotton ex- 
ports are increasing. In December they 
were normal in volume, although the price 
was much lower than it was a year ago. 
Moreover, if the war lasts long, Europe’s 
power of production will decrease, and its de- 
pendence upon supplies from the United 
States will increase. That would serve to 
widen still further the margin between our 
imports and our exports. 


FIFTEEN YEARS’ BALANCE 

A statistical picture of the balance of 
our trade with the world, in its several 
subdivisions, is presented in the accom- 
panying table. Though in each year of the 
fifteen covered in the table our net trade 
balance has been favorable, the invisible 


Figures in 
Merchandise Gold 
Year. rade Balance. Balance. 
1914... $4195,095,794 $45,499,870 
nC ©. hmmeaneae in 683,211.710 8,568,597 
er 8,591,848 
1911 540,906,803 51,097,360 
0 re 198,106,957 75,223,310 
1909 362,818,862 47,527,829 
1908. 679,694,659 75,904,397 
WT ins as 160,222,102 63,111,073 
1906 538,728,577 57,648,139 
1905 422,412,542 38,945,063 
1904 491,443,788 17,595,382 
Pa cettedeweas $14,509,210 2,108,568 


3,452,304 
12,866,010 


3,693,575 


oo ne ee 199,808,589 
692,491,485 
565,997,871 


1901.. 


1900. 


Total .. $7.614,346,870 $51,716,005 
The Prospects for Business 


New York, Monday, Janua: y 18, 1915 
balance has worked against us. Apply- 
ing Sir George Paish’s 1910 estimate of 
the invisible balance to each of the fifteen 
years, the final net balance against us for 
the entire period was more than thirteen 
hundred million dollars, and this sum may 
be said to represent the net sale of Amer- 
ican securities to the world, principally to 
Europe. 

What the next year or 
store is, of course, problematical, but from 
the trend in recent months it is apparent 
that the final net balance must soon be- 
come favorable to the United States. Ig- 
noring the future movement of gold, the 
outflow having been checked with little 
chance of a resumption for a long time, 
and basing the calculation for the next 
half year on the merchandise movement 
alone in the last six months, we would 
have in the fiscal year ended June 30, 1915, 
$220,000,000. 


pos 


two holds in 


an adverse balance of about 
How rapid.the improvement has been may 
be seen from the tact that if the calculation 
is based on the experience of the last three 
months the final net balance would be in 


our favor to the extent of $25,000,000, 
while on the basis of December returns, 
partly estimated, the favorable balance 
would approximate $200,000,000. For a 


full year at the December rate the final net 
balance in our favor would be nearly $700,- 
000,000. That would be the measure of our 
power to absorb American securities now 
held by Europe or to make foreign loans. 





The Trade and the Invisible Balances 


bold type represent favorable balance; others, unfavorable. 


Total Net Trade Invisible 
3alance. 

$449,595,924 
674,643,113 
560,506,073 
592,004,163 
122,883,647 
15,291,033 
55,599,056 
23,333,175 
596,476,716 
383,467,479 
509,039,170 
412,400,642 
503,260,893 
705,357,495 
562,304,296 


Net Balance. 
$150,404,076 
74,643,113 
39,493,927 
7,995,837 
477,116,353 
284,708,967 
155,599,056 


76,666,825 


Balance. 
$600 000.000 
600,000 000 
600,000 000 
600,000,000 
600,000,000 
600,000,000 
600,000,000 
600,000,000 
600,000,000 
600,000,000 
600,000 000 
600,000,000 
600,000,000 
600,000 000 
600,000,000 






3 
7 
5 


3,523,284 
216,532,521 
90.960,.830 
187.599.358 
96,739,107 
105,357,495 
37,695,704 


$7,666,062,875 $9 000,000,000 $1.333.937.125 
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HE map above pictures general conditions for 

business in the United States for the first three 
months of 1915, as based on a special report as of 
Dec. 12 of the Standing Committee on Statistics 
and Standards of the Chamber of Commerce of the 
United States. The committee found that the 
paralyzing effect of the European war upon busi- 
ness was still being felt, but that industry was 





gradually adjusting itself to the new conditions. 

Manufacturing plants, it was found, were only 
running about half time on the average, and there 
was consequently much unemployment. 

Extreme conservatism in buying prevailed in all 
districts, and merchandise stocks in the hands of the 
dealers varied from very light to normal, being 
mostly light. Collections were uniformly poor. 
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German Trade’s Upturn 





Order Is Coming Out of War’s Chaos and Business Is Improving on the 
Whole, Although the Betterment Is Most Pronounced in 
the Industries Supplying Military Needs 


Special Correspondence of The Annalist 

BERLIN, Dec. 15. 
HE business situation in Germany can- 
not, in view of the war, be regarded as 
unsatisfactory. Conditions have undoubt- 
edly improved during the past two months. 
The export trade, which had hitherto played 
such an important part in the general pros- 
perity of the country, has of course fallen 
off very heavily; but even here a better 
tendency has been observed latterly, severai 
of the neutral countries of Europe having 
sent in rather good orders for merchandise 
of various kinds. Naturally all establisr- 
ments, except those running on Government 
contracts, are operating on a sharply re- 

duced scale of production. 


CURTAILMENT IN BASIC TRADES 
The great coal and iron industries, for 
example, are turning out, at the utmost, 
about 60 per cent. of their previous produc- 
tion. The October shipments of the Coal 
Syndicate reached nearly 59 per cent. of 
allotments, and in the Silesian district they 
were still higher, as much as 72 per cent. 
Iron works in that district are producing 
at a rate 60 per cent. of normal; but in the 
rest of the country the rate is lower, which 
is partly due to the fact that most of the 
big establishments in Lorraine and Luxem- 
burg (the latter is always included in Ger- 
many’s iron statistics, the big companies 
of the Duchy being members of the Ger- 
man iron and steel organizations) shut 
down for the most part when the war broke 


out. Some of those idle establishments 
have latterly resumed work. It is a re- 
markable testimony to German  busines3 


courage to learn that several iron works in 
Lorraine have just decided to undertake 
the enlargement or remodeling of their 
plants. The production of crude iron, which 
had stood at 1,564,000 tons in July, fell in 
September to 580,000 tons, but it rose to 
730,000 tons in October, and is probably at 
a still higher rate now. War prices had 
been put into effect for some steel goods 
in August, but they could not be kept up. 


SHORTAGE OF COAL 

Coal prices had been left unchanged, but 
recently the Government mines have added 
about 30 cents a ton, and the syndicate is 
expected to adopt a slightly bigger advance. 
The demand for coal is so active that it 
cannot be met. The mines are forced, 
owing to the shortage of operatives, to run 
on a reduced schedule of production; and 
matters will grow still worse in this regard, 
inasmuch as fresh calls for recruits are 
being made. In of this fact there 
is no probability that the production of coal 
can be increased sufficiently to meet the 
present urgent demand. The railways are 
doing an extraordinarily heavy transporta- 
tion business, having to meet the great de- 
mands of the military establishment, be- 
sides the movement of ordinary merchan- 
dise. They are of course calling for big 
amounts of coal, and their orders must be 
filled; industrial and household consumers 
must stand aside till the railway require- 
ments are satisfied, and are therefore in 
some cases calling in vain for shipment. 
A better export demand for coal from neu- 
tral countries has also been observed. 

The war naturally figures very large in 
the business situation at this moment. 
Feeding and clothing the huge armies in the 
field—probably amounting to at least 6,000,- 


view 


1915 





000 men—and supplying them with muni- 
tions for the record-breaking battles of this 
record-breaking war, creates an enormous 
demand upon the working force of the 
country. In every industry that can in 
any way minister to the wants of the troops 
there are establishments engaged in turning 
out supplies for them; and a very large 
number of industrial plants, operating be- 
fere the war in producing luxuries for body 
or mind, have now been converted to mili- 
tary uses of some kind—some are making 
shot and shell, others beds for the wounded, 
tents, and many other requisites of the 
army. Not a few of the larger establish- 
ments running on army orders are earning 
big profits, being able to take their orders 
from the War Ministry direct; but the 
smaller ones complain that they have to 
content themselves with working for the 
big contractors, who act as go-betweens 
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Financial Unpreparedness 


Outbreak of War Found French Banks Overextend 
to Function as a Means of Relief 


Finance Minister Ribot 


Special Correspondence of The Annalist 
PARIS Dec. 21. 

HE although not officially re- 

turned to Paris, is here in full force; the 
Bourse’s reopening is two weeks old, Parliament 
meets, even if only as a matter of form, and the 
financial life of France seems to move 
steadily back to the old groove. Naturally, the 
volume of business is greatly reduced—men are 
missing, many are fighting, some have already 
died, and others, not the least conspicuous of our 
financial magnates, have gone back to their Teuton 
and perhaps, waging war against 
their former colleagues. Such are the chances of 
war that the biggest among our financial dynas 


Government, 


whole 


country are, 


ties has sons fighting for France, Germany, and 
Austria! 

Money is also lacking. 
their ground very cautiously before parting with 
their liquid assets. The moratorium has been ex 
tended to the end of February without any new 
relief to creditors. Thus, money will continue to 
be locked up; bills will continue to sleep in the 
bill cases, and credit, on the return of which all 
the business community pinned its faith, is again 
snatched away from the market. 

Still, this is one of the consequences of a war 
which was forced upon France and found her un- 
prepared financially. 

As much has been admitted by Finance Min- 
ister Ribot in his summary of the financial situa- 
tion before the Budget Committee two days ago, 
at the end of which he asked for 8,525,264,000 
frances to be spent during the next six months 
He said: 


Capitalists are feeling 


When war broke out we had not taken all measures 
enable us to stand the financial clash. It is a 
proof ifter many others—that we did not desire war 


He goes on to explain how the belated last 
budget was only completed in July, thanks to an 
issue of short-term notes. On the eve of war the 
issue of 805,000,000 francs of rentes was decided 
upon. Subscriptions covered forty fold the amount 
offered, but most of the applicants were bankers 
and Bourse speculators. Here the Minister fully 
agrees with what was explained at the time in 
regard to the inner working of this ill-begotter 


issue. For, he says 

rhese applicants, well knowing that allotments 
would be greatly reduced, magnified the amount of 
their applications accordingly. At the time of the 


of war the loan was weighing heavily or 
and institutions which had no means of 
unloading To avoid sacrificing the subscribers who 
would naturally suffer from the issue of more re- 
numerative war funds, the Government gave to the 
junior 3%s the option of conversion at the issue price 
of 91 per cent. into any future French fund, and this, 
prevented the utter collapse of the unfortunate 


declaraticn 


speculators 


in fact, 
misfit. 

Concerning the Bourse, Minister Ribot finds 
that the Paris muddle was not unique. As in Eng- 
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London accounts about 40 per cent., it Is estamated, have sephically, and there was the usual amount of 
horseplay, chaff, and shouting. With the return 


USINESS expanded on_ the 
Bistock Exchange last week, but the re- 
strictions on trading are believed to stand 
in the way of much further growth in deal- 
war 


ings. There is active demand for the 


loan bonds, and the French Treasury bills 


put out a week ago have advanced in price. 
The London City Midland Bank has 
set a precedent by announcing its holdings 
They 


of its deposits. 


and 


of gold. cent. 


amount to about 6 per 
The British currency 


notes 


z#re now covered to the extent of 55 per 


cent. by 
$400,000,000 


Russian credits to a total of 


may be opened in London and Paris. Plans 
zre being laid to liquidate the position on 
the Coulisse carried over from the end of 


July. 


MORE RUSSIAN CREDITS 


London and Paris Said to be Advancing a 

Total of $400,000 ,000 

to Liquidate End-of-July Commitments 
By Cable to The Annalist 

PARIS, Jan. lf 


Coulisse Preparing 


USINESS or he Bourse has been scanty. 

Sagging prices most of the week were fel- 
jowed by recovery on Friday and a relapse on 
Saturday Activity has been confined to French 
rentes and to Russian funds, which latter bene- 
fited by the announcement that the Russian Gov 
ernment will offset the loss of revenue through 


the abolition of the alcoho! trade bY a personal 


war tax. It had been feared that a tax would 


be imposed upon coupons on Russian bonds along 


the lines of the recent French law 


City of Paris bonds were supported in antic- 
pation of the current issue of Paris Treasury bills. 
The authorized amount of the nationa! defense 
joan has been increased to %,000,000,000 frances 
The Paris and London markets are said to be 


opening credits for the Russian Government t 


the amounts respectively of 1,000,000,000 frances 
and £40,000,000, but Russiar exchange remains 
weak. 

The President of the Societe Generale has re- 
ill-health as the reasor or his 


fipned, giving 


retirement. He has been replaced by 
Governor of the Bank of France Financia! cir- 
features, are 


influ- 


cles, while recognizing the beneficia 
inclined to resent the extension of official 
ence into the affairs of private banking institu- 
tions. With the object of preparing for the liqui- 
dation of the end-of-July position the Coulisse has 


called upon its members to file detailed informa 


tion regarding their requirements by Jan. 25 
when arrangements will be made for financing 
these requirements through the Bank of France. 


CONTROLLING CONSOLS 


Measures Taken to Prevent Dealings in 
Government Securities by Those 
Not Bound by Regulations 


By Cable to The Annal 


LONDON. Jan. 16 
— week 
the Stock 


brought gradual expansion in bus 


Under the 


Exchange 


ness on pres 
ent restrictions further growth ©s not expected 
immediately, for the money which was awaiting 
investment when the Exchange reopened seems 
now to have been used Although short sales are 
impossible, facilities for semi-speculative inve 
ment seem available Of the pro-w:; peculative 
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the special gold redemption fund. 











been paia p 
Canadian Pacific shares were more active this 

week, buyers rez ing that the end-of-July posl- 
tion cannot be called on to liquidate the 
tock touches 17¢ The war loan is still the most 
etive sue } there s also good investment 
deme for Cok Government 4 per ent. 38- 
ues Arrangements have been made to prevent 
dealings I sh Government securities y 
those vine re not hound bY the Treasury reyu- 

tior There tive demand fi the s rt- 
é otes ece \ ssued by the Cans F am 
Arge e railroad 

For tl f me English anh < put 
ishec holding gold. Sir Edward Holder 
ha nounced that the London City « Mid- 
and Bank holds £8,000,000 gold in its vaults, 
which is ¢€ al to about 6 per cent of the bank's 
Habiiities te je positors. This is i adcalueor t\ 
the cash which the bank has on deposit witl the 
Bar f England No similar statement has 
ome trol any ther institution 

Phe ation’s revenues for the year t Cate 

are slightly larger than they were during the 
corresponding period of last year ‘ effec 
of the new taxation is beginning w be showr 
There are outstanding £37,000,000 of rreney 


notes and the special gold fund for their redemp- 


on now amounts to £20,500,000. The announce- 


ment revaroaing Angio American exchal ve nere 


¢ 


pectations of the London market. The 


out the ex 
French Treasury 


r 


bills floated a week age at 


scount are changing hands here on @ 


LONDON’S QUIET REOPENING 


Restrictions Hampered Trading, and Lit- 
tle Business Developed, but the City 
Is Expecting Improvement 
Special Correspondence of The Annalist 
LONDON, J: § 


reopening of the Stock Exchange 


_ officia 
was ‘ the ri 


28, view, a quiet matter 


utside 
There was a good attendance on the floor of the 
House bef three thousand members. 


it Was est 





ll, some 
mated. For the first time in the his- 
uniforms were seen. 


tory oc: the House military 


members who are serving as officers or privates 
secured the necessary leave t 


which 


having apparently 
consisted of 


attend the opening ceremony, 
a rather emotional singing of the Nationa) An- 
then The gathering was also swollen by the 


presence of many old stagers who no longer come 


to their offices in the ordinary way, and by @ 
fair number of members of small resources whe 


have found it necessary to seek a livelihood else- 
their services have been read- 


staffs had 


where in the City; 


ily taken by the banks whose been 


departure of the younger men 
for the wars in the Low Wher sol- 
and old stagers had gone. which 
they did quickly, it was seen that the House was 


depleted by the 
Countries. 


diers, bank clerks, 


with normal times fairly eropty. 
know, little 
Members were not them- 


bY comparisor 

There was, as you business done 
on the first two days. 
selves familiar with the new procedure, the f?))- 
f f that the se 


Germany or 


ing in of forn certifying urities 
Austria 


ago not emanate from 


and the compulsory marking of a)] bargains 


when marking had only been optional before 
One of the ew forms to be filled in by sellers 
has to be signed by the client, and naturally this 
rule t de € ings for « untry clients aimost 
mpossible first, particularly in view of the 
compulsory limitation of all bargains to the hours 
of il t 
The new complications in dealing, as previous 
y mer é seg great complaint r 
o that the wit had suggested for the pel £ 
eremony a ageant of members with hands 
hackled an ers round their necks ke the 
burgher of Cala in the history hooks. But 
there Wi eve tne first d: y of reope i” 
( é e of he nclination « the rea 
\ if i epresentations i 
16 j ‘ pirit Tr he - 
‘ f ¢ I res eT i 
t re + t \ re de s ‘ 4 
r = ‘ roe «ers bear the f pilo 


to the old surroundings, the accustomed cheerful- 
ness and good-fellowsh p ¢ f the Exchange quickly 


reappeared. 


The largest number of bargains recorde ' 
the first day was in the War Loan, 42 i} 
is an indication of the smal] volume of business. 
Normally there are more baryé s recorded ne 
this in very many securities, and it is oniy a 
small part of the actual bargains that are I 
mally recorded. The proportion varies so much 
in the case of different securities that it i 
possible to base any calculation of the amo f 
business on a comparison of the total markings 
on the first day, under 1,006, with the number 

normal times. 

Ir regard to he rela bie res s 
what is interesting the investing public ar he 
Stock Exchange most at the moment is the ques- 
tion of the deduction of dividends from the 
imum prices as the dividends are due Whe he 
eriginal list of minima for British and Colenial- 


securities, &c., was first revised. this deducti« 


was made. Now, however, dividends are st 
being paid on British Government and similar 
securities, and the minima are not lowered. Busi 


ness is done even in Consols above the minir 


of 68%, though 62 wouk better represent he 
value compared with the war Joa! But the min- 
mmum prices are undoubtedly a hindrance to busi- 


f normal conditions, 


Treasury 


ness and to the restoration ¢ 


so that there are great hopes that the 





will see its way to allow the reduction of the - 
ima gradually in this way 

The American market was particularly quiet 
and apart from Union and Southern Pacific, as 
well as Canadian Pacific. there were hardly azny 
markings and transactions } 4A mericar ont 
Sterling and others were equally slight. The 
change in conditions for the American market 
was even greater than for others, and the stag- 


nation on the first day of the new roles seems 


to show that the market in Americais here de- 
pends more on dealings with New York than we 
in London had previously imagined. No deal- 


: 
ings being allowed after 3 P. M., 


New 
yathering of American dealers i 


when the first 


cables from York are received, the usual 


Shorter’s Court 


after official hours wes not formed There are 
however, early days, and it stil] remains to he 
seen how much business we can de Americars 
rn La ndon on <¢ ur ow 2 < t 


European Bank Statements 


Bank of England 





Week I ‘ é ‘ 
" ge f 
! Frey = Weer + 

K1rculatior 2.% ee £702, e ts 47 a 
Pohl deposits 44 Si) eee 2) UG. Uh TLL 
Private deposits 6 OR Oe 7 98 Ole 405 6S 
Govt. securities 1S. O8S (re 2 2.142 UD 
Other securities LO® LO Oe 701 ZY, 6 ot Oe 
Reserve . no ASA (ae + yah Mt ee 
Prop. res. to hat 27 « De ime 
a lior . a © HG we bil tbe MnP CRED 
Bank rate.... 5% o% 


l ¢ nges 
« Marks 
*T¢ h ‘ 4 ‘ 
bullior 2 619 BOS Cee (0 OFS Old 90.356. 000 
Of which gold 2 O05, 7 Ce 2 (ee &11 Oe — 19 O86 OK 
Rills discounted .4.C' 158 «aa $96) S_OK $754 G20 in 
Loans 655.040) (de 22 969 OOK + 40,971.c48 
Securities . 246.559 C0 “49 248 KO - 2.489 (re 
(irevlatior 4.770 20 Ge 14D MOO Cel — 2 OA fee 
fuscount rate i I 
*Inelud £ reas ra €« tf é t « 
Bank of Netherlands 
W eek ended Dec Zt 
! 4 
i 
ers € , é 
wes 1 7 4&9. 99) 16) ‘ 
< er 4 16.076 g (6 & 
< 1.42 S04 iv] 1 
dvances pa Him £2.08 
lat , ‘ . 9 ‘ 
feposits 4 2 ~ ‘ 











Business Prospects 
Security Prices 
, ‘ s. foreign a ty 
N. W. Halsey & Co 
« Yor Pr pte *hicag Sa Prancisce 
Host tu re “i Loute 

















A 
i > 



























Index 
Numbers 





160 










index numbe 


An 


iuctuations im the 








THE 











New York, Monday, January 18, 78 






AN 





+ 
7 


a 





THE ANNALIST 








(Monthly) 
1913 


Barometries 





NALIST INDEX N 

































The Cost of Living 


1914 
pt Oct Nov 












) 


1 Wee 
July Aug Se Dec 





oo Jp 


om 
cleat 
fant 
t | 
sen ee 


UMBER Loar 


Last week 
































—Weekly Averages.— ———_—_—__—Years’ Averages.———--—— Pe eae ee ari 
es Fa é Qt : ¢ Week before ....6«.. 2,1354,2U¢ 
eam: 16....... 151.5 414 se 146.0% 1896. SU.U9 his week, 1914 &O!) ) 
Mk Wen nsin wes 150.06 9) 139.98 1890 109.25 This year’s low 2,182,875,0 
ee on week ended , lar 
This year’s high . 93,914 
FINANCE on week ended an. 1 
Same Week Ves 
t Week. a Year Ago. to date Condition ef Feder 
Sale of stocks, shares 910,327 2,185,404 1,775,108 
‘ ch 62.6] ch 70.86 Hich 62.6) , 
Av. price of 50 stocks apy Hig err e BAAS RESOURCES 
¥ 61.44 Low 62.64 Low 60.0 . e4 
: an . Gold $2? 516.000 
Sale of bonds, par value 606,000 $18,487,906 1,945,000 Ott hohe 12998 0 
3 . r cash Sie tlie .228,000 
Average net yield of te ther ¢é - : 
savings bank bonds $.390¢, 4.285; 4.5445 °% 4.510% , ; $959 744.001 
New security issues $35.641.300 $45,216,000 $59,034,306 $86,751,400 otal SU | ERs 
‘i - « c 1h days 1490 000 
Refunding aN 1.000.000 35,000,000 1.000.000 40,498,100 Di count , 30 day 6,049, 
60 days 4.344,000 
— Other maturities a 2,049,000 
——— : " aaiiiiiiea 
POTENTIALS OF PRODUCTIVITY Seta’ 
otal $12,442,006 
\ , , ay 
Phe | fetal Barometer linwestmnents 6.173.000 
End of December. Due from F. R. banks 95.000 
1914. 1913. Other resources 15.144.0( 
fiaily pig iron capacity 48,848 66,168 
U.S. Steel’s orders, tons &36 4,282,108 Total resources $297 098,000 
Fig iron production, tons *1,015,752 *1.983,607 +2: LIABILITIES 
Month of December *Calendar vear. Capital paid in S184 00K 
Building Permits Deposits 7,185,001 
— December, 112 Cities November, 13 = October, 145 Cities.— Notes oe circulation 
1914 1913 $1: 1934 191: acta sa dada 
#41 £02 299 P4749 QAE 1% Gr 4g =1G 75 Pra = ) 143 )? 3237 f 
$31,603,322 $54,745.85! 340 T5009 % $46,519,729 $50,788.62 FOOSE ‘ Total liabilities $2 naR OM 
Migration *Gold reserve 87.1 
October.— Fen Me he ™ *Cash reserve ¢ 
G14 1913 G14 *Against all liabilities 
14 913. 
inbound (alien only) 41¢ 134.140 641,23 1,187 ,2¢€ 
Outbound (alien only 20 G4e 26,98 296.714 216,234 Specie Movement at 
a ceesneneenaen ——— — We 
Balance 10.57 107,142 44.5 TOG2E p 
— — SE Ore 5194,1 
” Gold 139, 4¢ 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings eee ee ere 5 64 
Entire country, estimated. Percentages shew changes from preceding yeer. Gad 
The past weet & week before P.c Three Weeks P.C 
a ee $3,135,889,991 —12.7 446,592,175 — $9,153,471,911 —15.0 Lé / 
1914 3,591,107,780 6.5  3,564,825,416 — &.7 10,521,438,89: 6.9 : Weel " 
OP acesun 3,839,759,544 +10.2  3,902,824,207 +12.2 11,312,315,091 - 9.6 Call loans at New York..2) @ 
(60-90 days) ~% (a 
Gross Railroad Earnings Commercial discounts 
*Fi W e€ Veek Third Weel §M« f ‘ € New York “° . “a (a4 
in Jar December. in December Novembe Chicago ¢ 
athe dal ? ‘uaa 4 
this year .... $7,152,886 $9,913,238 $7,596,915 $9: a og gallant ce +t 
Same last year 7,832,875 11,191,873 8.965.044 105.631.2 Boston ceeecece 4 @ 4 
? a g fil i So ee ee 
oa B+ OF E re: 914 Minneapolis & @ 
Gein or loss. $679,9 $1,278,623: $1,368,129 $10,269,148 
—3.6' 11.4% 15.3 2.8° 4.0% 
"28 roads.’ +21 roac 30 roads £20 roads. Excl 
Sterling exchange. $4.84% @$ 
OUR FOREIGN TRADE days, and $4.845, @$4.84 2% for 
. 7 centres ruled thus 
November.- -Eleven Months —— Bost Ch 
914 9) 1914 1G] Jan. 11 par 0 
Exports ......-- 87§ #2 $1,867,991,492 $2,250,822,664 a ee ee ee pe f 
FMIPOTES. .cciecccs £67 ,O¢ 1,674,619,45¢ 1.608.570,909 Jan. 13 [Ds 
—_— . -- Jan. 14 I 
Excess of exports $7 4 $97 402 506 $193 ,.372.03¢ S¢ y 45) 55 Jan. 15 
Jan. 16 r 
Experts and Imports at New York 
™ E orts — — imy = — bhe Week's (« 
G14 1915 ] . 
Week ended Jar = Hie $17,773,584 $17,364,1! > (74.085 hy 


WEEK'S PRI 





ES OF BAS 


Ic 


COMMODITIES 


x ¢ 
mber 2 


Liabilities 


+4} 4 


1915 4 


Jan_ Feb Mar A} 


Jiuce ‘¢ é t ‘ erage price of a gre pb ¢ oe 
we roca odities selected une i anoea ‘ ‘ 
FHE CREDIT POs! 
New York B 
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U Le 
oudge { 
~ —s 
Casn 
Reser\y ee. 
000 15.3466 
4000 15.75% 
r.000 24.KRO% 
00.000 15.34% 
2 Jan. 16 
000 15.81% 


t Jan. 2 


Dee. 18 
$233,279,000 
25,008,000 


© $258,287,000 
5,049,000 
( 2,266,000 
1,728,000 


$9,043,000 
( 2 660,000 
( $269,990,000 


$18,050,000 
248,084,009 


( 3,856,000 


$269,990,000 


2.6% 








¢ Jan. 1. 


Exports 
‘ $1,883,702 
d 226,000 


$2,109,702 


4 
a 
. 21 
4% 342 
#6 2 6 @6*% 
Q25% 5 @i%*% 
a - 
@d 4144@5 
@t', 6 
«4 6 
74.81% for 60 


at domestic 


San Francisco. 
ve premium 
v0c premium 
vlc premium 
Ve premium 
Ve premium 
Gc¢ premium 


Week Ended 

an. lo, 191 

< Over 

a Po VOTE 
76 
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Banking and : Securities 


1915 


—— 











Bank Clearings 


For the week ended Saturday noon. Reported by telegraph to The Annalist 











Reserve 4 10) 4 1915 i914 P. ¢ 
New York $1,693,115. 766 $1,902,913,618 $4,897, 858,865 $5,914,685,928 —17.2 
Cc} izo 314.457. .017 $5,080, 102 905.094 508 972 $+. SS 16.8 
St. Louis 79,861,008 4,120,417 249,542,550 274, 964,92 - 9.2 
Tota r €8. $2,087 426,874 $2,453,025, 227 $6,053,395,92 $7,162,205, 737 —15.4 

Other Federa 

Reserve es 
Atlanta eee $15,264,835 $19.0 380) $45,598,071 $4,592,902 16.2 
Boston ...esees 157,873,675 181,512,501 444, 40,429 515,686, 387 —13.7 
Cleveland 26,377,919 28,649, 505 75,908,620 83,171,381 8.7 
Dallas 8. 214,87 7,963,900 oan 
Kan, City Mo SO 150,486 52, IST oSe 228,157,027 167 615,56 +15.6 
Minneapolis 32.950, 064 25, STG,S07 72,016,666 75,414,502 +17.2 
Philadelphia 151,219,980) 171,881,876 44), 900,158 24,096,082 12.1 
Richmond 8,860, 1 8 4S 80 26,143,177 26,217 0 
San Fran 12, 47, 404 4,716.04 161,778,930 45,618,869 11.1 
To ’ s $533. 887.0 $500 SOT OR90 #2] 532. ORT 21 506.11 . 28 
T 1 $2,621,323,9 $2.99 1.21 $7, 588,929,010 $8,758 ny 1 

ai r 
Ral r $ my ‘ $40. 458.6 6,39 $1 ") 2 2.9 
Cincinnat 20, 862 ) 33,290,900 254,000 ’ 2 . 12.8 
Denver 1,685.4 8,475,649 7,900, 01/ 25, 202 
Det 24, S00 50 1,48 284 67,607,711 &2,248 , 17.8 
Lo \ ° 23,405,320 27 SOO S22 63,158, 92¢ 74,4 4 15.1 
Louisville 14,507,097 17, 622, 88K : 1,679 4 11,72 11.4 
New Orleans 23,987 4 24.080 62,686,337 78,255,666 19.9 
Omaha oece 20,106,198 8,820, 510 5,236,561 53,538,654 + 3. 
Pittsburgh ...e. 45,967 27 51,487,808 139,956,720 156,832,150 —10.8 
dt Paul LL 775,01 11,615.49 3,756,884 1,991,237 + 8.9 
Seattle 12, Lt}, St 13.024 t 35,469,484 37,511,720 — 5.4 
Total 11 cities $253,405, 704 $277,581, 764 $721,635,597 $796,364,517 — 9.3 
Total 23 cities $3,271,412, 980 t$8.310,564,607 t$9,554,683,612 13.0 

es ties 


Clearing House Institutions 


Actual Conditions Saturday Morning, Jan. 16, with Change from 
Previous Week 


the 





Banks Trust Companies. All Members Change 
Loans & $1,508 567,000 S668,841 000 $2. 197.408. 008 +$8,509,000 
Goid ceeecoccecoces oe 145, 490,000 47 376,000 192, 866,000 6,954,000 
Legal tenders 4,509,000 4,144,000 68,7 4,269,009 
Silver , 75,818,000 5.014.000 80,82 ® 712.000 
*National bank notes 10.207 .000 2,951,000 13.15 1,918,000 
Reserve with depositories 114,010,000 25,790,000 139, 800,000 6,828,000 
Net demand deposits 143,483,000 115. 780,000 2 059, 263.000 °7 9835000 
Net time deposits 7. 836,000 x2 O17.000 SO, SO Oe 1h) Om) 

*Counted as reserve by State tit yns, but not by national banks 


Daily Average Loans, Deposits, and Cash Compared 





The average quotations of twenty-five leading railroad and 
industrial issues and of the two groups of stocks combined 
RAILROADS 


Stock Market Averages 











last 








wo 


High. Low. Last. Ch’ge. High. Low. Last. Ch’ge. 
Jan. 11..69.00 68.21 68.80 + .67 Jan. 14..68.78 68.42 68.60 + 1 
Jan. 12..68.90 68.57 68.64 — .16 Jan. 15..68.99 68.41 68.90 4 -oU 
Jan. 13..68.70 68.38 68.43 — .21 Jan. 16..69.12 68.88 69.02 12 
INDUSTRIALS 
Jan. 11..55.89 54.68 + .87 Jan. 14. .55.71 55.33 55.49 - 23 
Jan. 12..55.89 55.39 55.55 — .04 Jan. 15. .55.88 59.22 99.81 - 31 
Jan. 13..55.67 55.17 55.26 — .29 Jan. 16..56.10 55.72 55.96 + .1o 
COMBINED AVERAGE 
Jan. 11..62.44 61.44 62.19 + .77 Jan. 14..62.24 61.87 20 
Jan. 12..62.39 61.98 62.09 — .10 Jan. 15..62.43 61.81 ol 
Jan. 13..62.18 61.77 61.84 — .25 Jan. 16..62.61 62.50 14 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 
High. Low. High. Low. High. Low. 
1915* ...69.12 Ja. 16 67.57 Ja. 7 56.10 Ja. 16 52.21 Ja. 2 62.61 Ja. 16 60.07 Ja. 2 
1914 .84.9 Jan. 66.35 July 61.7 Jan. 48.4 July 73.3 Jan. 57.4 July 
1913 91.4 Jan. 75.3 June 67.1 Jan. 50.3 June 79.1 Jan. 65.1 June 
912 .97.3 Oct. 88.4 Dec. 74.5 Sep. 61.7 Feb. 85.8 Sep 75.2 Feb 
911....99.6 Jan. 84.4 Sep. 60.7 Jan. 54.7 Sep. 844 Jan. 69.5 Sep. 
*To date. 
Record of Transactions 
NEW YORK STOCK EXCHANGE 
Week Ended Jan. 16 
STOCKS (Shares) 
1915. 1914 L915. 
PE caccennsnnecataaen nes 210,642 308,542 504,754 
BED tc cddadbdreesecseeees 169,128 265,014 803,944 
PEE cc cdascscesieesiwes 131,137 390,934 504,040 
Ec wsdasscedecceess 120,823 565,359 319,91! 
Friday Re eer ee 174,242 507,466 458,240 
Saturday ...... er rere Cee 104,355 146,089 128,270 
EE. chaadeskuseeda 910,327 2,183,404 2,719,143 
TE Ws oh 0 ccaaeeenecansxs 1,775,108 4,347,360 4,927,593 


Monday 
Tuesday 
Wednesday 
ry 


F 


Saturday 


Railroad and miscel. stocks 
Bank stocks 
Mining stocks 
Railroad and 
Government 


S 


City bonds 


riday 


Total week 
Year to date 
In detail last week’s trar 


tate b 


Total, all bonds 


miscel. 
bonds 


onds 


Statements of the Twelve Federal 


Week Ended January 15 


Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 

Loans Deposits Cas! Loans Deposit Cas 
11 $1,519, 118,000 $1,656, 540,000 $280,176,000 1910. .$1,190,259.000 $1 190,694 000 $319, 679,000 
w14 1347,777,000 1.382. 711.000 ie rood 1900 1.529,110,600 1.404.450. 700 76. 708,100 
191 1.2% 1. SS5.007_ 000 G7 S87 000 1908 1,126,.677,700 1,090,188. 500 295.182.600 
Wiz 1 1,454,800,000 399.220. 000 1907 1,063,957,.300 1,042.434.400 279.069.2300 
vil ] 1,214,955,400 351,156,000 1915 affected by change to new system 
=_— 
Weekl 
eekly 
Bostor New Yor! Philadelphia, Cleveland Richmond 

RESOURCES D Dist. 2 Dist Dist. 4 Dist. 5 
Total cash .. -$16,555,000 $91,852,000 $22,913,000 $17,921,000 $8,882,000 
7! 2a 14,658,000 87,713,000 19,060,000 17,004,000 8,710,000 
Loans and redisc 119,000 1,683,000 402.000 414,000 3,223,000 

LIABILITIES 
Deposits 16,841,000 117,769,000 21,255,000 16,818,000 7,703,000 


Atl: 


Dist 


$5,500,000 $33,533,000 $10,215,000 


anta 


6 


3,144,000 


1,54 


7,000 


5,738,000 


Chicago St 


Dist. 7. 


32,733,000 9 


2 708,000 


39,068,000 


bonds 


Dist. 


9,338,000 


12,702,000 


BONDS (Par Value) 


$2,314,000 
2,050,000 
2,052,000 
2,052,000 
2,519,000 
1,618,500 


$12,606,000 
23,945,000 

isactions compare 

16, 15. 


910,327 


Jan. 


$12,274,000 
85,000 
79,000 
168,000 


. $12,606,000 


Minneapolis. 
Dist. 9 


Louis 


S 


9,814,000 


947,000 194,000 


8,836,000 


23.000 


None 


$2,925,000 
3,058,500 
3,522,000 
928,900 


~, 


> 
3,498,500 


1,555,000 





$18,487,900 
37,883,900 


as follows: 


Jan. 


2,1 


1 
8: 


14 


>, USS 


$17,948,500 


70, 


100 


168,000 
301,000 


$18,487,900 


$9,821,000 $11,314,000 
10,734,000 


Kansas City. 
Dist. 10. 


137,009 


9 


000 


9,742,000 


Dallas 


Dist. 1 


1,238,000 


425,000 


Reserve Banks 


i 


,269,000 


6,424,000 


$2,169,500 
2,376,500 
1,925,500 
1,780,000 
? 079,500 
986,000 


$11,317,000 


31,446,000 


84 000 
133,000 


$5,881,900 


San Fran'co 


Dist. 12 


$6,986,000 $17,312,000 


17,239,000 


850,000 


14,289,000 


None 








ee eadtoumard 141,000 747,000 430,000 
y 
> ad ad 

Notes—Short Term Va 

Saturday, Jan. 16 
Name Ra Maturt Bid. A Yield Name Rat Maturity 
Amalgamated Copper . , Mar.15,1 liu Oo Oo Lake % [ So..5 De 1915 
American Locomotive , July, 1915 100% 100% 17 Loui ll is & I 6 Apr., 1918 
Am. Tel. & Tel it 5 4 1916 100% 1005 1.70 vi va ‘ al 444 Mar. 2,'15 
American. Tob I 6 t.,19 1% 101% 1" Minn. Ger " ri 6 1917 
Argentine Govt i , 15,'1 1's §=1001, O00 Mon & Pow..6 Apr., 1915 
Argentine Govt i) ec 1 1 res W74 6.10 e 
~ ver a. @ ;: fnae o pe New England Na 6 May, 1917 
‘s 2 . N. ¥ *& H.R. R. R..5 Apr., 1915 
Baltimore & Ohi 1% June, 1915 100% 100 . N & H. R. R. R..4% May, 1915 
rot} herr es ) l on on s z 
Bet hlehe 1,'15 100% 10K 0 N. ¥ & H.R. R. R..5 Sep. 15,'15 
Brooklyn Rapid Transit..5 ful 1918 wry "9 15 N. ¥ & H. R. R. R..5 Oct 1915 
Canadian Pacif 6 Mar.2, "24 10, ASA 60 N. ¥ H. & H.R. R..5 May, 1915 
Chesapeake & Ol! } June, 1910 WO. 90% ms Pa Ga & El r >» Mar.25,'15 
Chicago & West ind 5 Se v1 my 100g 4.00 ’onr R 7 % Oct 1915 
Chicago Elevated Rys..5 Ju 1b) nL | 9%» 14.2 Put ,of N. J.5 a Mar.. 1916 

Consum Power 1917 wih, 97%, 7.00 . om 

Seaboard A Line 5 Mar., 1916 

Erie Railroad » AP 1915 HG 997% 69 Southern Railway 5 Feb., 1916 
ore _ les 1915 98 = 98 «6.20 Southern Railwa 5 Mar., 1917 
Erie Railroad Oty Al 1917 wy OO, 7.30 Sulzberg & Sons 6 June, 1916 
erates Seles G Oct, 1915 11 101% 4.40 Y, S. Smelt., R. & M...5 June, 1918 
General Rubber «+4 Ju 1915 100 1004, 4.20 Union Typewriter 5 Jan. 15,'16 
Harlem River & Port 5 May, 1915 96% 97% 14.20 United Fruit -6 May, 1917 
Hocking Valley 6 Nov., 1915 100% 100% 5.15 United Fruit ++e++.5 May, 1918 
International Harvester..6 Feb.15,'15 100 100%, «2.50 Utah Company 6 Apr., 1917 
@ackawanna Steel 5 Mar., 1915 99% 100 5.00 Western Power 6 July, 1915 
Lake Shore & Mich. So..5 Sept.,1915 1004 100% 4.40 West. States Gas & Fl G 1917 


lues 


Bid. Ask. Yield 
100% «100% 4.55 
96 97% 7.00 
100 100% 2.75 
9% 9% ~ 62.11 
Y9%, loo 6.00 
91% v2% 9.95 
100 100% 3.80 
99% 100 4.50 
99% 100% 4.63 
99% 100% 4.80 
97% 98% 11.00 
100 100% 3.70 
99% 99% 3.70 
981g 99% 5.85 
96 98 6.75 
99% 9% #£«+5.65 
98%, 98% 5.85 
99% 99% 6.20 
94 96 6.40 
97% 98 6.85 
100 100% 5.75 
97 9714 5.80 
97% 9 6.50 
96% 97% £6.75 
99% 100, 5.50 


RAILWAY 





—~Kquipments 


EQUIPME 





Th yllowing are quoted 
Name Maturity 
Atlant Coast Line.1914-"21 
B imore & Ohio.. .1914-"25 
B Roch. & Pitts..1914-" 
Canadian Pacif .. .1915-'28 
( 23. & Ohio 1914-17 
Chicago & N. W 
( Ind. & Louis 
Ch St. L. & N. O 
Del. & Hudson 
I e Railroad 
Hocking Valley 
Illinois Central 
Louis. & Nash 
Mo., Kan. & Texas 
Missouri Pacific 
N. Y. Cent. Lines 
Norfolk & Western 
N.3., 3%. é@e 
Penn. Gen. Freight. 


St. L., I. M. & Sou 
Seaboard Air Line 
Southern Railway. 
Southern Pacific 


Railway 


Virginian 





i 


ole CF 


iS) 


~ 


Cl we oO 


3 
i \ 
7D io 
‘ +.) 
. } 
‘ 4 
” j 
4 
25 » 
SD i 
ry 4 
ib 4.0 
oOo 4 
‘5 $.02 
4 
om 7 
Uw) 4.88 
70 450 
25 5.10 
65 4.4 
75 5.2 
05 4, 
OD is 
80 4.65 
2 5.00 




























High. 





287% 
1414 
47 

78% 


5Y16 



















46. 
9146 
9414 
130 
2916 
3096 
68 
22014 
3814 
104 
B20 
106 
6S 
J544 
411 
107% 


145 





136% 
44 
70 

10415 
site 
28% 


139% 


95 
134% 

39% 

57% 


12014 


115 
19% 
16% 
653% 

113% 

118% 

112 

118 
10% 
41 
29 


28k, 


108% 
40 
101 
9 

156% 
















Rance 
for Year 1914.— 


Low. 
194 
6 
3216 
1S% 
175 
9044 
19 
120% 
1914 
SO 








109% 


103% 
14% 
10% 
DU 
Ko 
113% 
&? 
114% 
6% 
SOL. 
11 
20% 
SO 
106 
26% 
S5 
5% 
118 


207% 

















New York Stock Exchange Transactions 


Week Ended Jan. 16 


High and low prices may be for odd lots. 


New York, Monday, January 18, 1915 





THE ANNALIST 








Range 
for Year 1915 
Date Low. Date. 

Je i4 26% Jan. 7 
iF. 15 Jan. 7 
Jan. 16 a) Jan § 
Jan. 12 51% Jan. 2 
Jan. 15 48 Jan. 4 
J 12 9014 Jan. 15 
12 33% Jan. 6 
Ja 11 134 Jan. 7 
Jan. 16 25% Jan. 4 
Jan. 16 91% Jan. 5 
Ja 12 44% Jan. 2 
Jan. 12 1138 Jan. 7 
Jan. 12 5918 Jan. 5 
Jar 7 7105 Jan 7 
Jan. 16 39 Jan. 4 
Ja 8 97 Jan. 8 
Ja 13 4%, Jan. 9 
Ja 14 19°, Jan. 5 
Jan. 15 205, Jan. 4 
16 7% Jan. 2 
J 16 24 Jan. 5 
Ji 12 23 Jan. 2 
Ja 9 96 “Jan. 16 
Jar 6 } Jan. 6 
Jar v 0 Jan 9 
Jar 14 56 Jan 2 
Ja 15 104) Jan. 4 
Jar 6 144 Jan. 16 
Jar 12 26) Jan 7 
Jan. 12 10314 Jan. 8&8 
Ji } 112% Jan. 8 
F 15 D8% Jan. 9 
Ja S 116 Jan. 4 
Ja 16 220 Jan. 4 
Jan. 13 10344, Jan. 4 
Ja 16 16 Jan 5 
Jan. 15 78 Jan. 4 
Jan. 12 25 Jan. 2 
Jan } > Jan. 4 
Jar 5 93 Jan. 2 
Jan. 13 96 Jan. 5 
Jan. 11 99 Jan. 5 
Jan. 11 39° Jan. 15 
Jan. 15 102% Jan. 12 
Jan. 15 674 Jan. 9 
Jan. 14 69% Jan. 4 
Jar 9 7% Jan 9 
Jan. 1] 164%, Jan. 2 
Jan. 16 91 Jan. 2 
Ja 9 S414 Jan. 6 
Ja 12 118 Jan. § 
Ja S 27% Jan. 12 
Jar 4 15 Jan. 12 
Ja 5 47 Jan. 14 
la 15 1545, Jan. 9 
Jar S o4% Jan. 13 
J 14 1003, Jan 7 
Ja S $295 Jan. 8 
J 6 *110 Jan 6 

l 41 Jan, 4 
Ji +) 10144 Jan 4 
J 5 27 Jan. 11 
J 5 86°, Jan. 4 

1b 124% Jan. 14 

16 5-52 Jan. 16 
J 1] 122 Jan 5 

12 32% Jan. 6 

13} 70 Jan. 18 

13 997% Jan. 7 
iF. 11 21% Jan. 5 
Ji S 24% Jan. 13 
Jan. 14 #4921. Jan. 14 
J 15 115%; Jan. 4 

16 1014 Jan 4 

S Ss Jan 5 

16 S Jan 2 

15 65 Jan. 5 

16 142 Jan. 4 

15 399% Jan. 6 
Ji i 4 Jan. 12 
Jan. 15 6% Jan. 7 
J 6 101, Jan. 8 
Jan. 11 5 Jan. 11 
Jan. 16 4 
Jan. 16 sb? 15 
Ja 16 »S Jan. 16 
Jan. 6 9% Jan. 7 
J 12 29°54 Jan. 12 
Jé 15 #165 Jan. 15 
Jar 5 *109%, Jan. 6 
Jan. 12 140 Jan. 6 
Jan. 16 S2 Jan 2 
Jan. 16 95, Jan. 4 
Jan. 16 24144 Jan 3 
Jan. 16 9 Jan. 14 
Jan. 7 112%, Jan. 2 
Jan. 16 25% Jan. 2 
Jan. 15 45% Jan. 7 
Jan. 15 *114 Jan. 8 
Jan. 11 107 Jan. 2 
Jan. 16 165, Jan. 2 
Jar 5 105, Jan. 16 
Jan. 5 50 Jan. 4 
Jan. 11 92 Jan. 5 
Jan. 9 115 Jan. 5 
Jan. 11 73 Jan. 7 
Jan. 14 114 Jan. 14 
Jan. 16 Ss Jan. 6 
Jan. 16 34. Jan. 9 
Jan. 13 5 Jan. 4 
Jan. 16 21% Jan 11 
Jan. 4 SO Jan. 4 
Jan. 13 107 «Jan. 18 
Jan. 7 28 Jan. 7 
Jan. 16 92% Jan. 15 
Jan. 14 5 Jan. 5 
Jan. 16 130% Jan. 2 
Jan. 4 207 Jan. 9 





Ameunt 
STOCKS. Capital 
Stock Listed. 


LASKA GOLD MINES?f....... 7,500,000 








Allis-Chalmers Mfg............ 25,166,700 
Allis-Chalmers Mfg. pf....... 15,838,200 
Amalgamated Copper ............. 153,SS 
Amer. Agricultural Chemical...... 18,530,900 
Amer. Agricultural Chemical pf.... 27,112,700 
American Beet Sugar Co.......... 15,000,000 
Am. Brake Shoe & Foundry pf. 5,000,000 
AmesIeOR CAR CO. occ cccsccecseces 
American Can Co. pf...csccccvccccs 
American Car & Foundry Co...... 30,000,000 
American Car & Foundry Co. pf.... 30,000,000 
Ampatican Cities pf... caccccccecee 20,555,500 
American Coal Products pf........ 2,500,000 
American Cotton Oil Co.......... 20,207,100 
American Cotton Oi] Co. pf........ 10,198,600 
American Hide & Leather......... 11,274,100 
American Hide & Leather Co. pf. 12,548,300 
American Ice Securities........ 19,046,500 
Aamerican Linseed Co. .....2cccsec 16,750,000 
American Linseed Co. pf........-. 16,750,000 
American Locomotive Co..... ... 25,000,000 


pf..cccce 23,000,000 
5,743,100 


American Locomotive Co 
American Malt Corporation........ 


American Malt Corp. pf........... 8,839,500 
Amer. Smelting & Refining Co..... 50,000,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 
Fe. Ee ere eee 11,001,700 
American Steel Foundries......... 15,708,990 


45,000,000 
45,000,000 
14,000,000 
. 544,674,600 


American Sugar Refining Co....... 
American Sugar Refining Co. pf... 
American Telegraph & Cable Co. 

American Telephone & Tel. Co.... 


American Tobacco Co............ 40,242,400 
American Tobacco Co. pf., new..... 51,833,500 
American Woolen Co............ 20,000,000 
American Woolen Co. pf.......... 40,000,000 


Anaconda Copper Mining Co.f.....116,537,000 


Agneta Realigation Ce. ...0ccccccses 9,990, 000 
Atchison, Topeka & Santa Fe..... 196,299,000 
Atchison, Topeka & Santa Fe pf...114,199,500 
Atlantic Const Lime.......cccccces 67,558,000 
BALDWIN LOCO. WORKS...... 20,000,000 
> Baldwin Locomotive Works pf.. 20,000,000 
Baltimore & Ohio.............. 152,514,800 
Baltimore & Ohio pf. coccce GOOG COO 
Batopilas Miningt? .............6. 8,931,980 
Bethlehem Steel Corporation...... 14,862,000 
Bethlehem Steel Corporation pf.... 14,908,000 
Brooklyn Rapid Transit Co........ 74,520,000 
Brooklyn Union Gas..........2... 17,999,000 
Butterick Co..... ciiidak Uh pusescere Aaa 14,647,200 
CALIF MNIA PETROLEUM..... 14,712,600 
California Petroleum pf......... 12,413,500 
ee eee ee 259,991 900 
Central Leather ......... alee acha ats 39,607, 300 
Central Leather pf.. ene eee 35,282 400 
Central of New Jersey............ 27,426,800 
Central South American Telegraph. 10,000,000 
Chememetbte & GWI0. 60 ccccescceuces 62.793, 700 
Chicago Great Western........... 44,902. 500 


Chicago Great Western pf......... 44,054,200 
Chicago, Milwaukee & St. Paul.... .116,855,400 
Chicago, Milwaukee & St. Paul pf. .116,274,900 
Chicago, Mil. & St. Paul rights..... .......... 
Chicago & Northwestern.......... 150,121,700 
Chino Copper? cecwces 4340, 700 
Cleve., Cin., Chicago & St. Louis pf. 10,000,000 
Cluett, Peabody & Co. pf.......... 8,000,000 


Colorado Fuel & Iron............ 34,235,500 
Colorado & Southern d ; 31,000,000 
Colorado & Southern Ist pf......... 8,500,000 
Consolidated Gas. Te ee ee 9OS16500 
Coenen CW QO obi iss ccdasnes 8,000,000 
Continental Can Co. pf... .ccccccess 5,250,500 
Corn Products Refining Co....... 49,777,300 
Corn Produc g Co. pf..... 29,826,990 





DE4 WARE & HUDSON 42,503,000 
Delaware, Lackawanna & West. 42,277,000 
Denver & Rio Grande. pLaieere acntite 38,000 000 
Denver & Rio Grande pf......... 49,778,400 
Distillers’ Securities Corporation... 30,818,700 
Duluth, South Shore & Atlantic....° 12,000,000 
Rie A Pe Pe ee 112,378,900 
Re eee 17,892,400 
> a ee eae 16,000,000 
FPEDER AL MINING & SMELT. 6,000,000 
Federal Mining & Smelting pf. 12,C00,000 


ENERAL CHEMICAL ....... 10,857,500 
General Chemical pf........... 13,749,500 
Geman? Mierizic «.. oicckccckavesns 101,470,300 
General Motors Sia posialar ane aaa laa 16,131,400 
ee ee eee rere 14,416,200 
SB LA yar GO000, 000 
GooGrich B. F'.) Co. ph. .ccsescies ~... 30,000,000 
Greet Worthern Plo sic o.c0004 50460: 249,452,500 
Great Northern ctfs. for ore prop.. 1.500,000 
Guggenheim Explorationt ........ 20,558,600 
H‘ IMESTAKE MINING.......... 25,116,000 
LLINOIS CENTRAL.............109,296,000 
Inspiration Consol. Coppertt..... 14,459,160 
Interborough-Met. vot, tr. ctfs..... 85. 77S 500 
Interborough-Met. pf............. 16,955,900 
International Harvester, N. J...... 89,999,S00 
International Harvester, N. J., pf.. 29,993,400 
International Harvester Corp..... 29,998,900 
International Harvester Corp. pf... 29,991,000 
International Paper Co......... - 17,442,900 
International Paper Co. pf......... 22,539,700 
International Steam Pump pf...... 11,350,000 
ANSAS CITY SOUTHERN..... 30,000,000 
Kayser (Julius) & Co.......... 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,600,000 
ACKAWANNA STEEL CoO..... 35,000,000 
ee ES” 0. a re ree 10,700,000 
Lake Erie & Western....... cooece LBC 
Fr. ae coceccss Ges.se0 


Liggett & Myera ...-.ccccccccccecs 21,496,400 





Last 
Dividend Paid 
Date. 
Nov. 50, '14 
jan. 15, °15 
Jan. 15, ’°15 
Nov. 15, °12 
Dec. 31,14 
Jan Mg 
Jar 1. 15 
Jan. 1, °18 
Jan. 1,°13 
Jan. 15,°15 
June 1,’l1l 
Dex 1,’14 
Aug. 15, '05 
July 20, 'O7 
Aug. 26, ’0OS 
Oct. 21, °14 
No 5, ae 
Dex 15, °14 
Dec 1,’14 
Jan 2, "1a 
Dec 1, °14 
Jan a, Ae 
jan. 2,°15 
Dec 1, "14 
Jan. 15,°15 
Dec 1,’°14 
Jan. 2,°l1d 
Jan. 15, ’15 
Oct. 15, ’14 
Oct 1, 13 
Dec 1, "14 
Aug. 1,°14 
Jan 11, "15 
Jan. 1,°15 
Jan. 1,°15 
Sep. 2,'1l4 
Sep. 2,’°14 
Dec. 31, ‘O07 
Jan. 2,°15 
Jam. 1,°D 
Jan. 2°15 
Dec. 1,'14 
July 1,°15 
Jan: 1, °33 
Jan. 2,°15 
Keb. 2, °14 
Jan 2, 4e 
Dec. 29, '14 
Jan 6. "5 
Dec. 31,'14 
Sep ce 
Sep 1,°14 
Ja = D 
Dex >1,’°14 
July 21, °15 
Jan 1, °15 
Apr. 15, 02 
Dec. 31, ’°12 
Oct 1, "13 
Dex 1D, °14 
Jan 1, °15 
Jan. 15,°15 
Dec. 21, 14 
Dec. 21,14 
Jan. 15,°11 
Oct. 31, °12 
Feb. 20, 07 
Apr 9, °OT 
Jan. 15, ’09 
Dec. 15,14 
Dec ., "34 
Jan. 2,°15 
Jan. 15,°15 
Nov 1, 14 
Feb. 15,°13 
Jan 1,°15 
Nov. 1,714 
Dec. 22, "14 
Jan. 2,°15 
Dec, 26. '14 
Sep. 2,'14 
Jan. 15,°15 
Dec 1,°14 
July 15,°14 
Dex 1,14 
Jan. 15,°15 
Feb. 1,°13 
Jan. 1,°15 
Nov. 1,14 
Jan. 31,715 
Dec. 15, 14 
Jan 15 


Per 


Cent 


Total Sal 
High and low prices for the year are based on 100-share lots, 


Per 


ot 


Shares 





61 





x 
= 


-! 











THE ANNALIST 





New York, Monday, January 18, 1915 





Range 
—fer Year 1914.— 
High. Lew. 
118% 11155 
36 28 
38 26 
105 101 
1) 160 
117% 110 
141%, 125 
87% 61 
7o 6544 
151, 14% 
44 41% 
17% 17 
OM &, 
15% 3 
73% 461: 
87 67 
245, 16), 
1614 10 
Wi 101 
145 130 
at S1, 
60 26 
30 7 
52% 41 
10374 101 
139 120 
128 11m 
14 9 








HY 
™ 1, 
2 % 
7s 
10% 
5 a ) 
O67, 55% 
Ty, O4 
124: 11574 
ie 21 
1] 3 
1084 bat) 
11§ 112% 
NOTE Hig 
{including 1% 


4% from 





Nov 








New York Stock Exchange Transactions— Continued 


High. 
115% 
36 
3 
10544 
166 
114 
118%, 
725% 
67% 
19 
DAS 


l 
$1, 
a7 
ou 
17% 
11% 
113314 
126 
10 
271 
10% 
1%) 
124 


11% 





Range 
for Year 1915. 


Date. Lew. Date. 
Jan. 12 115% Jan. 5 
Jan. 15 30 Jan. 11 
Jan. 11 ”) Jan. 12 
Jan. 15 105% Jan. 13 
Jan. 7 165% Jan. 6 
Jan. 12 112% Jan. 6 
Jan. 11 112 Jan. § 
Jan. 11 725% Jan. 11 
Jan. o 67% Jan. 5 
Jan, 12 15% Jan. 6 
Jan. 12 34, Jan. 2 
Jan. 12 1S Jan 6 
Jan. 15 1 Jan. 15 
Jan 4 ) Jan. 13 
Jan. 16 51 Jan 9 
Jan. 11 67 Jan. 15 
Jan. & 174 Jan. 6 
Jan. 16 10%4 Jan. 11 
Jan. 15 106 Jan 1 
Jan. 14 126 )=6Jan. 14 
Jan. 13 7% Jan 4 
Jan. 15 26 Jan. 4 
Jan. 15 O%% Jan bal 
Jan. 13 120s Jan 1 
Jan. 16 9914 Jan. 12 
Jan. 16 121 Jan. 6 
Jan. 11 121 Jan } 
Jan. 14 M1, Jan. 4 

mh 14 Jan 1 
12 104%, Jan 4 
f 25 Jan 5 
117%, Jan. 2 
a Jan. 5 
89% Jan 1 
n2% Jan 8 
21%, Jan. 6 
99%, Jan. 4 
*S> Jan. 6 
65 Jan. 14 
10o)=6—Jan. 2 
IS's Jan D 
27 Jan. 8 
*S9% Jan 4 
104% Jan 4 
1i7 Jar 5 
i Jan. 5 
TO Jan 4 
In, Jan 4 
S15, Jan 1 
$31, Jan. 7 
100) Jan. 9 
106 Jan. 18 
152 Jan. 12 
l Jan 1 
1k. Jan D 
22% Jan. 7 
SS Jan Ss 
154 Jan. 2 
1427, Jan r 
SoM% Jan. 11 
R35 Jan 8 
19%, Jan. 9 
7 Jan. 4 
*% Jan. 2 
1% Jan. 5 
1% Jan. 13 
12 Jan. 14 
3% Jan. 7 
17 Jan. 6 
o4 Jan. 15 
11% Jan 4 
38 Jan. 7 
IS24% Jan 4 
121% Jan 1 
a4 Jan 6 
S1% Jan 4 
14 Jan 4 
5S Jan. 5 
44%, Jan. 5 
69 Jan. 16 
% Jan. 2 
91 Jan. 2 
50% Jan. 15 
32 Jan 4 
11 Jan 11 
os) Jan. 2 
l Jan. 6 
6 Jan. 6 
9T Jan. 5 
100% Jan. 13 
. Jan 1 
“64% Jan. 14 
115% Jan. 2 
79% Jan 4 
27% Jan by 
Ss 6CUJan. 16 
4S\— Jan. 12 
S Jan. 5 
230ClUC«CWJJan. «65 
& Jan. 2 
71 Jan. 11 

ar TS Jan. 12 
Jan. 12 48 Jan 12 
Jar 9 Sil7% Jan pi 
Jan. 14 Wit. Jan 4 
Jar 12 +) Jan y 4 
Ja 2 105 Jan 1 
lar 1 S\% Jan 6 
lar 1G in Jan 4 
Jan. 16 SO Jan. 6 
Jan. 16 % Jan. 15 
Ja iS 1% Jar 7 
Jat S Ti Jan. 6 
Ja 1G , Jar } 
Jar Its Jed Jan 5 
J 1G v9 Jan y 4 
Ja 11 OT Jar 2 
Jar 9 11S Jar 9 
J 8 1 Jan. 6 
Ja 1G * Jan 4 
Jar I mw Jat G 
Ja 12 14> )6o Jan. 8&8 

| Sl «¢ 1 oe} 

I tl ul mi-a 


STOCKS. 


Liggett & Myers pf 
Of” ee sééab~eoe 
Loose- Wiles Biscuit 
Loose-Wiles Biscuit 


Ist pf.. 


Lorillard (P.) Co.......4++. eccccce 
Lorillard: (P.) Co. pf... .. ...s ° 
Louieville & Nashville... ...eeeeeee 
MoM AC md AY COMPANIES .....+0+. 
Mackay Companies pf.......... 
Maxwell Motors ........«++.. cece 
Maxwell! Motors Ist pf........... 
Maxwell Motors 2d pf.......eeee0- 
Mercantile Marine ......ccesessess 
Mercantile Marine pf........e-06. 
Mexican Petroleum «..ccccecéiscecs 
Mexican Petroleurnm pf.......-ee.+ 
Miami Copperttt .....-.cccccecees 
Minneapolis & St. Louis........... 
Minn., St. Puul & S. S. Marie....... 
Minn., St. Paul & S. S. Marie pf.... 
Missouri, Kunsas & Texas........ 
Missouri, Kansas & Texas pf.. 
Missour! Pacific ...ccccctecces o° 
Montana Power ....-ccccccce ese 
Montana Power pf.......-cccccces 
TATIONAL BISCUIT CO 
coi tional Biscuit Co. pf. , 
National Icnameling & St: ampi ng Cc ts) 
es Bae Gaes 6 nha dade anew ends 


National Lead Co. pf... ae 
National Rys. of Mexico Ist vf. tr 


Nevada Con. Copper Co.7t?.......- 
New York Alp BROKE. ..ccscscccces 
New York Central .....ccceces 
New York, New Haven & Hartford. 
New York, Ontario & Western... 
Norfolk & Western. .......cecsee% 
Norfolk & Western pf.. coves 
North American .......e6 eee 
Northern Pacific cocccocese 
a vic keane beheaded 
acific Telephone & Telegraph.. 
Pacific Telephone &  Gelanrash pf.. 
Pennsylvania Railroad? .......... 
People’s Gas, Chicago........e.+.. 
Peoria & EAStOTh 2c cccccccscccesee 
Pitts., Cin., Chi. & St. Louls....... 
Pittsburgh Coal Co. of N. J...cec. 
Pittsburgh Coal Co. of N. J. pf.. 


le. | Co 9 2 > Fee 
l‘ressed Stee! Car pf ce" eeees 
key medlage--mgpnnes N. J. ccceces 
n Co ee 

Qe Ic reste secceoessens 
Quick OCF PE. cc wccvcccesaseces 


RM AWAY STEEL SPRING CO. 
t Spring Co. pf.. 


wa eleel 


Ray Consolidated Coppertf........ 
Readir eberekabdsadeeaancena 
Readin Ist pf.? ecceoce 
Reading 2d pf. 
Republic Iron & Steel Co......... 
Republic Iron & Steel Co. pf....... 
Ror Pree rrrrr er TT . 
Rock Island Co. pf......-cceess 
mamely (0.) Ghicccaces eccccecee 
meer CaP CM ORs ccc scecdaes 
2d pf.. 


YT. LOUIS & SAN FRAN. 
S 


St. Lou Southwestern 


St. Louis Southwestern pf......... 
Seaboard Air Line TrrrTtrrirt tT . 
Seaboard Air Line pf........ . 
Sears, Roebuck & Co.cc ccccsdcece 
Sears, Roebuck & Co. pf........... 
Sloss-Sheffield Steel & Iron........ 
Southern Pacific wTeerrrer TT 
Southern Railway extended 
Southern Railway pf. extended 
SORMGRTS BETES occ secé ccceeweses 
Standard Milling pf.........ceeee.. 
Pe COs. Jcxscebahoonaeae 
Studebaker C Serre ee 
TENNESSEE COPPER 
Te PN nace ceeded anewioeaaee 
Third Avenue Scecnee seaneeeee ae 
Toledo, St. Louis & Western....... 
Toledo St. Louls & Western pf.... 
Twin City Rapid Transit.......... 
U NDERWOOD TYPEWRIT. pf.. 
Union Bag & Paper Co......... 
Union Bag & Paper Co. pf......... 
Union Pacific ....ccocscs eee 
ee: DN MGs c cancacenacesawees 
I'nio PRCHIC WESTAREE. «cccccces 
United Cigar Manufacturers..... 
United Dry Goods pf. 
United Railways Investme nt Co. 
United Railways Investment pf.... 
U. S. Cast Iron Pipe & Fy. Co... 
United States Express ia 
United States Industrial Alcohol pf 
United States Realty & Imp....... 
United States Rubber Co........... 
Unit ites Rubber Co. Ist pf 
United States Steel Corporation. 
United States Steel Corporation pf.: 
Utah Copper 


Chem. 
pf 


AROLINA 


WVIRGINIA-C 
F Chemical 


Carolina 


Virgini : 
WABASH éstteaseeéeneae) ae 
Wabast f 


pt ee eeeeccececcess 

Wells-Fargo Express ° 
wreetera Bierytemd o.iccccocacecs 
Western Maryland pf......... 
Western I on Telegraph....... 
Wi r! e FE. & M.7 
Westinghouse I. & M. Ist pf 
Wheeling & Lake Eri« ee 
Wheeling & Lake Erie 2d pf.. 
Woolwort EF. W.) Co 
Woolworth (F. W.) Co. pf 

based us | ” iles marked with 
e "Southern Railway 

il d id October. 


. 224 866 


Amount 
Capita! 
Steck Listed. 


15,197,000 
12,000,000 
8,000,000 
5,000,000 
15,155,600 
11,17ti,900 
72.04010,000 
41,380,400 
50,000,000 
9,586,200 
9,791,800 
7,457,900 
15,123,700 
43,910,600 
34,198,600 
10,600,800 
3,754,975 
11,665,700 
25 2006, S00 
12,605,400 
63,500,300 
13,000,000 
83,112,500 
27,057,600 
9,700,000 
29,236,000 
24,804,500 
15,591,800 
20,750,000 
24,367,600 
28.831,000 
9.997.285 
10,000,000 
900 
180,013,200 
58,113,900 
107,761,000 
23,000,000 
29,779,700 


", 247,998,400 


20,000,000 
18,000,000 
32,000,000 
199.265, 700 
35,000,000 
10,000,000 
37,174.600 
31,929.500 
27,071,800 
12.50:0,000 
12,500,000 
25,000, 000 
120,000,000 

5.708.700 

4.291, 300 
13.500,000 
13.500,000 
14,549.2%) 
70,000,000 
28,000,000 
42,000,000 
27,252,000 
25 000.000 
90,888 200 
49,.947.400 
11.908,.300 
9 T50.000 
16,000,000 


16.556.200 





22 589 500 
40,000,000 
8,000,000 
10,000,000 

72,674,400 
19 200.000 
60,000,000 
4,600,000 
6,900,000 
27.931 000 
12,180,000 
5.000.000 
30,000,000 
3S. 760,000 
16,480,500 
10,000,000 
10,000,000 
21,624,400 
4.4600,000 
16,000,000 
11,000,000 
A, MOO 
300 





16,698,500 
10,844,000 
20,400,000 
15,000,000 
12,106,300 
10,000,000 
6,000 000 
16.162.800 
56,000,000 
59.414.600 


-5OS, 495,200 


00314, 100 
16,242,900 
27,984,400 
20,000,000 
200,200 
29 200,200 
28 O67 200 
19,429,200 
10.000,000 
99.760 100 
D5. 505 S50 
5,998,700 
20,000,000 
11,993,500 
5HOLOOOLO00 
14,000,000 


an asterisk 








issue 


Last 
Dividend Pald 

Date. 
Jan. 2,°15 


Aug. 4), °13 
Oct. 20, °18 
Aug. 15, ’14 
July 15, '04 
Oct. 15, 14 
Oct. 15,'14 
Nov. 10, ‘15 
Jan. 30, '08 
Jan. 2,15 
Jan. 2,.°15 
Jan. 15, °15 
Nov. 30, '°14 
July 15, 05 
Dec. 31, '14 
Dec, 15, "14 
Feb. 10,'15 
June 30,'14 
Dec. 23,'14 
Oct. 15, '°14 
Sep. 30, °13 
Aug. 4,'13 
Dec. 19, °14 
Nov. 19, '14 
Jan. 2,°15 
Nov. 1,°14 
Dec. 1,’'90 
Jan. 15,°15 


Nov. 30, '14 
Nov. 25, ‘14 
Apr. 25, °14 


Oct. 26, 14 
Dec. 16, '14 
Nov. 20, '14 
Dec. 31, ‘14 
Novy. 15, '14 
May 8. ’01 
May 20,°13 
Dec. 21.°14 
June 30, "14 
Nov. 12, '14 
Dec. 12,'14 
Jan. 14,'1 

July 1,'14 
Nov. 1, '05 
Mar. 3,'13 
Apr. 1,°15 
Dec. 1, °05 
Apr. 15,'14 
May 15,'14 
Nov. 15, "14 
Jan. 1,°15 
Sept 1,°10 


Jan. 2,°15 


June 20, "14 
Oct. 31,14 
Dec. 1,'14 
Jan. 2,°15 
Dec. 51, '14 
Oct. 16,°11 
Jan 2, °15 
Jan. 1,°15 
Oct. 15, 12 
Jan. 2,°15 
Oct. 1,’'14 
Mev. 2,* 


Jan. 10, 'O7 
Dec. 1,'07 
May 15,'12 
Jan. 15, °15 
Aug. 1,°14 
Oct. 51, '°14 
Oct. 51, '14 
Dec. 30, °14 
Nov. 30, '14 
Dec. 51, '14 
Feb. 15,15 
Oct. 15,°14 
Jan 15, 15 
Oct. 19, °12 
Jan. 15, °15 
Oct. 20, '°14 
Jan. 15,°15 
Dex 1,'14 
Jan. 2,°15 
(*). Pa ba 


of dividend certificat 


Per Per- 
Cent. ied. 
1% Q 


1% Q 
2% Q 

% Q 
3% SA 
1% Q 
1 Q 
mM os 
2 ee 
50c 


14 : 
3% SA 
3% SA 


mn > *-* 
% Q 
1% Q 
% Q 
% Q 
1, ee 
4 Q 
1% Q 
9 
ST hc ‘ 
1% Q 
11 Q 
1% 
2 : 
1% Q 
1 Q 
11 Q 


1% Q 


1% Q 
1% Q 
2 Q 
™ 

1% Q 

% Q 
1% Q 
14 Q 
2 Q 

14 

1% Q 
Thx ina 
2  Q 
1 Q 
1 Q 
“is, 


1% 

1 * 
1 Q 

x Q 
. i 
1! Q 

CTSA 

2% SA 
1% Q 
The Q 
91 Q 
1 a 
14% Q 
1% Q 
1 y 
2 Q 
2 SA 
1 Q 
1*, 

1, 

l 

1% Q 
mm (CW 
1% Q 
2 Q 

1 Q 
1% @Q 
TK Q 
1% 

$ OSA 
l me 
1 Q 
1 Q 
1% Q 
1% Q 
1% Q 
tI $2 


maturing 


High. 
115% 
36 
31% 
10544 
114 
l 18% 
72% 
67% 
19 
54%, 
23 
1 
434 
57 
69 
17% 
11% 
113% 
126 
10 
2745 
10% 
45 
100 
124 





9OL, 
100% 
6% 
91 
11914 
SOM 
2946 
43% 
48\& 
14 
tA 


71 


50 
HSk 


1041 


ee 


1081, 
52% 


Lew. 
115% 
20 
50 
1054 
114 
115% 
725% 
67% 
18 
+) 
20% 
1 
4 
51 
67 
173 
10% 
110 
126 
9 
27 
61s 
43 
99% 





71 
167% 
84% 


os 


10034 
1%} 
1523 4 


16% 
146% 


S4% 


4 
ae 


» 


o7 


Bos 
inane 


106% 


116 
$26 
1919, 


Net 
Last. Changes. 
115% + 135 
36 + 6 
30 t 
105% 1% 
166 oe 
114 1% 
115% + 7 
72% 1% 
67% ° 
184% T % 
54 T D4 
21% + 1% 
1 + % 
4 ‘ 
56% + §14 
67 6% 
17% + % 
11% + to 
113 + 3% 
126 - 1% 
9% i. 
27% + 1% 
956 7 236 
4414 1% 
100 + % 
24 . §$ 
23 + 1 


+ 
71 

18 o 
SIM, 4 
36 
101 
106 
152% 

1% 

2% 7 
w+! + 
SS 
16% 
147% + 
S6 
S+4% 

21 
7% 

Vs 

1% 

155 
12 

o% 

17 
o4 
5 
3S 
184 
121 
27 + 
S51 T 
4 
5S 
47 
69 + 
415% + 
441 4 
51% 
1a5% 

Oy, 

2% 

» 

9: 

994 
1001 

6 + 
271 + 
119 
SO 
<3 
$3% 7 
4814 + 
Litg + 
2, 4 

9Yy% 

71 
73 
4S 
5% 4 
1021 
51% 
10S 
51% 

19 
SS 

1 
Sti) 

17% 

0) 

61 
T1% 

118 

= 

$14 + 
91% + 
116 
TtPar $10 


and bearing 


+t+Par 


in 


er 


Sales 
200 
R10 
200 
100 





joo 


4) 
9,460 
1.050 
200 


10,948 
1730 


150 
3,500 
100 
9.227 
300 
TOO 
“> 
600 
250 


BOO 


7.480 
56.000 
2 500 
10 
3.450 
1,000 


SOU 
Mw 
(0 


200 





























New York, Monday, 


January 18, 1915 





THE ANNALIST 








Stock Exchange 


Week Ended 


ADAMS EXPRESS 4 71% 
Am. Ag. Chemical 5 00 


1emica 





Am. Cotton Oil 4% Q9 
Am. Dock & Imp. 5s a 
\m. Hide & Leather 6: ; 
im. Ice Securities 6 
Am. Smelters Se ts 04 
Am. T. & T. « 4'os G7 
Am. T. & ol} 
Am. Writing Pape ys OL 
Aon Arbor 4s 4 
Armour 4tes 
A T. & 8. I ¢ t% 
A., T. & 8. 1 en. 4s 92 
= I “ t inj , S+4 
ei a. 2 eT j is ‘ 
As oe eo 3 }s srg) j 
&. TF &2 8.1 ys 0 
a TT. & F } 
; ie Ae 5. F., Tran. S 7 
Atlantic Coast Line 4s KS 
Ath C. Line, L. & N. ex is. Si 
Atlanta & Kirm. 4s 2 
Atlantic & Danville 4s S5 
PALT. & OHIO pr. lic We 
Balt. & Ohio. p. 1. Stes, rg SSts 
Balt. & Ohio gold 4s. 91 
Balt. & Ohio gold 4s, reg S71 
Kalt. & Ohio cv. 444s... S714 
b. & O. Southwest. 3s. 90 
H. & O., P. J. & M. Div. 31s. 87 
B. & O., P., L. EB. & W. 4s S+ 
Bethlehem Steel ext. 5s .100 
Gethlehein Steel ref. 5s &S 
Brooklyn City R. R. 5s. 191 
Brooklyn R. T. gold 5s.....102% 
Erooklyn R. T. ref. 4s SH 
Brooklyn R. T. 5s, 1918 991% 
Brooklyn Union Elev. 5s 100 
Brooklyn Un. El. 5s, sta 99% 
Brunswick & Western 4s 91 
Buff., Roch. & P. con. 4%s.100°% 
LTtush Termina! Bldgs. 5s S3 
CAL. GAS & EL. 5s 93 
Can. Co. con. 5s, Ser. A.102! 
Central Leather 5s... i. ae 
Central of Georgia cons. 5s.102! 
Central of N. J. 5s...... 115 
Central Pacific 1st 4s.. S9 
Central Pacific 3%s.... SS 
Ches. & Ohio con. ids... 102% 
hes. & Ohio gen. 4s... SS 
Ches. & Ohio cv. 414s... . ts 
Chi., Bur. & Q. joint 4s 96 
C., B. & Q. joint 4s, reg.... 96 
B. & Q., Ill. Div. 3%s.... 82 
Cc... B. & @. Ti. Div. 4s... 94 
Cc. B & @ gen. &...... ROY, 
C., B. & Q., Iowa Div. 5s...101% 
Chi. & E. Ill. gen. 5s....... 75 
Chicago & Erie Ist 5s 101% 
Chicago Gt. Western 4s 70% 
C., M. & St. P. ref. 4%s 8914 
C., M. & St. P. cv. 4%s.. 951 
C., M. & St. P. ev. 5s, wh. is.101% 
C., M. & St. P. g. 4s, Ser. A. 91% 
C., M. & St. P. gen. 4%s. L001 
C., M. & St. P. 4s, 1934.. 89 
C., M. & St. P.,C.,P. & W. 5s8.102% 
C., M. & St. P., D. & G. S. 5s.100% 
€., M. & Puget Sound 4s S9 
Chi. & N. W. gen. 4s.. HOw; 
Cni. & N. W. gen. 4s, sta 91 
Chi. & N. W. gen. 3%s 78% 
Chi. & N. W. * 1s... .- 100% 
C.& N. W.,St.L.,P. & N.W.5s.104 
Chicago soul 5s 956% 
C., K. 1. & P. ret. 4s.. 69 
C., R. I. & P. deb. 5s.. ve ae 
c., R. lL. & P. col. 4s 24% 
C., R. I. & P. col. 4s, reg 233! 
C., R. I. & P. col. 4s, c. t. r.. 24% 
cK. Rm Lé& PP. gen. & -. S2% 
Chi., St. P., M. & ©. 6s 116 
Chi. & West. Ind. gen. 6s 105 
Chi. & West. Ind. con. 4s 78 
c., C., C. & St. L. gen. 4s 7p 
Colorado Industrial 5s. ‘ae 
Col. & Southern Ist 4s... 87% 
Col. & Southern ref. 4%s 85 
Consol. Gas deb. 6s, w. i. 114% 
Corn Prod. Ref. s. f. 5s, "34. 98 
Cumberland Telephone 5s 97 
EL. & HUDSON ref. 4s 94 
Del. & Hud. deb. 4s, 1916. 991 
Denver & Rio G ref. 5s 10 
Den. & Rio G. Imp. 5s.. 78 
Den. & Rio G. con. 4s... 76 
Detroit Edison 5s...... 102 
Detroit United 41 71 
Distillers Securities 5s 5D 
Duluth & Iron R. Ist 5s 100% 
Du Pont Powder 4s. S43 
E. TENN. V. & G. con. 5s.103 
Erie Ist ev. 4s, Se 4 621% 
Erte Ist cv. 4s, Ser. B : 65% 
nO * BOM, TRS c ck cc cvee , GS 


January 


16 


- —e > 
VO Gs ” o 
Og gy 5 
Yl% 1s “ 
0 O} 4 
‘ | 3 
038% 10 4h, 
97 OF 49 
S7 ~~ Ox 
t an a6 
qj)! ‘) “ 
4 q a i 
S4 S+4 2 
1 7%, w 4 is 
FS 9 1 : 
(i (yt } 
3 4° 1 
7 7 yd 
as we 4 
SF “ SG 1‘ 
a eT So i 
85} S54 5 
S89" 89% 113 
8Si, SSi 1 
8944 91 o9lte 
S714 SZ 1 
S4 86 N21 
SSig, G0 37 
7 Q7 » 
S1% St 4 
9% 99% 16 
ST ST% 19934 
101 1 2 
102 1021, 7 
S54 S514 1 
991, gy 109 
100 rd) 32 
99% 99 1 
91 91 1 
100% 100% 5 
83 83 1 
911 93 12 
102 1921 14 
971 99 65 
102 a2! 7 
115 W5 1 
87Y, SNa, 0 yD) 
S74 “ 17 
102% 102% 
SS14 SSl4 16 
70% «672% «657 
955% 96%, 306 
95% G 16 
82 S2 6 
94 94 3 
R9% 893 v3 
101% 1011 2 
75 TD 4 
101% 101% 1 
68% TO% 69 
&9 S916 6S 
94% 95% 211% 
101% 101% 110 
89 91% 2S 
100 100% 93 
89 S9 6 
102% 102% »? 
100% 100% 1 
883, S89 3 
90 901% 10 
89% 91 15 
TS% 78% 1 
100% 1001 2 
102% 104 8 
96% 51 5 
O7% 69 9 
53 56 13d 
195% 244%, 127 
20% 23% 3 
19% 24% T67 
R214 823% 5 
115% 115% 10 
105 105 1 
78 78 1 
72 iP 19 
73 73 1 
87 87% 41 
831% &5 10 
112% 1145 100614 
93 93 1 
96 97 14% 
93 94 6 
99% 99% 23 
38 41) D6 
78 78 3% 
76 76 5 
101%, 102 9 
67% =71 41 
52% 2% 21 
100%, 100% 4 
S4 844 10 
103% 103% 4 
60 61% 206 
64 6D is 
67%  =681 17 





soem LET 


REQVEST RIDGEWOOD 





MECHANICAL ACCOVNTING 
OFFICE ECONOMY 
DEFINITE AVSINESS CONTROL 


CHARLES D MONTAGVE 
EFFICIENCY ASCOVNTANT 


ENCINEER 
NEW JERSEY 








1915 


Northern 
Northern 


NTARIO 


Oregon R. R. & Nav. 
Ore. Short Line ref. 4s 
Cre. Short Line Ist 6s..... 
Ore. Short Line con. oS.... 
Ore., Wash. ref. 4s..... 
p* IFIC COAST Ist ds... 
Pacific T. & T. Se.:..... 
Fenn. Co. gtd. g. 48.....6.-. 
Penn. con. 4s, 1948........ 
Penn. Sita. 1996. ..ccaceees 
Peoples Gas ref. 58......... 
l’eor & Eastern, inc. 4s. 
r..c., Cc. & St. L. 414s, Ser. A 
Public Service 5s.......... 
COP. ev. 6s... 


R* CON 














Pacific 
Pacific + 


POWER s. 


mleei 











1 Spr. Latrobe 5s 96 


High. 


Pixie... Pa. coh: 40.66c00sses St% 
Lrie con, Das ai nes nana 81% 
Gr N ECTRIC deb. 5s.103% 
reNE Motors 6Gs.. 1OLM 
if £ & li on. Sa.....10) A 
Georgia Pacific 6s......... 1044 
ranby Con. « ee 99 
eat Nor | 99% 
Green Bay & W. deb. B 10% 
Hee KING VALLEY 4izs. 94 
Houston & T. ©. gen. 4s. &* 
jiiudson Co. Gav Os.... iO1%4 
Fiud. & M l & ref. Os T5% 
Hud. & Man. adj. inc. 5s wN7% 
Ti CENTRAL ref. 4s S7 
Ps Cent. 3 951... 7 
~ C, S8.L.& NG it. Se. BO 
“in vis Steer PRS Se oe ee SH 
Indiana Ste J ie 9N7% 
Ind., Ill. & Tow iB .cc06e eee Oe 
ee” eR re 99 
Insp. Cop. 6 re N74 
Thiterborough Met 41% i oasis 7435 
Enterborough Met rae reg. 73% 
pet. TE. 20t fet Ge... case 98 
Int. R. T. 1st ref. 5s, reg... 97% 
Int. Mer. Marine 4%s...... 33% 
Bee, POOP CV. GBsia ccc cscee 82 
International Paper 6s..... 10144 
Int: Steam Pump 5s....... 40 
Iowa Central ref. 4s....... 40 
K C., FT. S. & MEM. 6s. .108%4 
* K.C., Ft. S. & Mem. 4s. 70% 
Kansas City Southern 3s... 67% 
Kansas City Southern 5s... 89 
Kentucky Central 4s....... 86 
T ACK. STEEL 5s, 1915... 99% 
Lack. Steel 5s, 1923..... 90 
Lack. Steel 5s,.1950........ 100% 
Laclede Gas Ist 5s......... 100% 
Lake Shore 4s, 1928...... - 92% 
lake Shore 4s, 1928S, reg 90% 
Lake Shore 4s, 1931....... 91% 
Lehigh Valley con. 44os.... 97% 
Liggett.& Myers 7s........ 124% 
Liggett & Myers 5s........ 1015 
long Island ref. 4s........ S4 
ve iS saee 24 
DD OO ocd cceanesenad 102 
Faritiar€d 58; FOG. <<is.00ss06 1014 
J.ouisville & Nash. gen. 6s. .110 
L. & N., S. & N. Ala. 5s, ’68.100% 
Louis, & Nash. unified 4s.. 93% 
Louis. & Nash. Coll. Tr. 5s. .103% 
L. & N., Pensacola & At. 6s.108% 
MAN COE: Fac ak. ohne diac 88% 
Man. Con. 4s, tax ex... S85, 
Beet. Tel. @ Pal: Ges ies csc 100% 
Mex. Petrol. 6s, Ser re 97% 
Mich. State Tel. 5s 
Mil., Sparta & N. W. 
Minn. & St. L. ref. 
Mo., Kan. & Tex 
Mo., Kan. & Texas ‘ 
Me. K. & Vem: ret. 40..<2.00% 19% 
Mo., K. & Tex. of Tex. 5s.. SO 
Mo. Pacific 5s, 1917........ 93 
ce | re 463% 
Mo. Pacific con. 6s...... 100% 
Ma. Pactiie cv. 5@...0000506 424% 
Mobile & Ohio gen. 4s...... 75 
Mob. & O.. St. L. & C. gtd. 4s 87 
Montana Power 5s, Ser. A.. 8954 
Morris & Essex Consol. 7 ‘a 
N Cc. & ST. L. con. 5s...104% 
* Nat. Tube’ 5s..... 99% 
a eS ae | reer 33% 
Pe: .. Ae TO GW. 6.66.0 6-0 94 
N. Y. Central deb 8614 
N. Y. Central gen. 5% 81% 
N. 2. Cont., Lk. &. col. ‘ 3% 
N. Y. Cent., M. C. col. 3%s.. 70 
N. Y. & Erie 3d ex. 1. 4%s 9S% 
W. Y. G., E. L., H. & P. 48.. 85% 
N. Y., G., E. L., H. & P. 58. .103 
N. Y., N. H. & H. cv. 6s 105% 
N.Y.,.N.H.& H. non ev.3%s Bd 63 
N.Y.,N.H.& H. non. ev. 4s."55 72 
N.Y.,N.H.& H. non ev. 48,56 72 
N. Y. & Northern Ist 5s...101% 
N. Y. Railways ref. 4s...... 72% 
N. Y. Railways adj. 5s..... 5314 
N. Y¥. Telephone 4\%s..... . 95% 
N. Y., West. & Boston 4%s.. 69% 
Norfolk & Western con. 4s. 93 
Norfolk & Western cv. 4%s.102% 
Nor. & W. 10-20 yr. ev. 4s.. 99% 





104% 


Low. 


87% 
80% 


103 
101 
101% 
10614 
981% 
99% 
10% 


100% 


100% 
101% 
110 
997% 
92% 
103% 
108% 


100% 


98 
951 
92% 
97% 
9954 
100% 
21 
99 
87% 


10444 
96 


Last. Sales. 


871% 
81% 


103 
101% 
101% 
106% 
98% 
99% 
10% 





99 
&5 
99% 
83% 
991% 
97% 
TA% 
73% 
97% 
97% 
on 
33 
82 
101% 
40 
40 


108% 
70% 
67% 
89 
86 
99% 
90 

10054 

10014 
92% 
90% 
91% 
97% 

124 

101% 
S4 

124 

102 

101% 

110 

100% 
92% 

103% 

108% 


881%4 
8856 
100% 
97% 
98 
91% 
41% 
76 
53 
49% 
SO 
93 
46 
100% 
42 
75 
87 
8954 
100% 
104% 
99% 
31% 
94 
86% 
81% 
73 
70 
98% 
85 
103 
104% 
63 
72 
72 
101% 
71% 
5254 
95% 
69% 
93 
102% 
99% 
91% 
645% 
95 
90% 
9014 
107% 
104% 
85 
98% 
975% 
92% 
9S 
99% 
100% 
21 
99 
S7% 
104% 
ee 


5 


¢ 


~~) 


o 
~_ 


ae 
te ae ee 


128 


+ 


hd 
Tem to ho 

Trt So St lo et 
w 


no 


md eS 


ek je ° 
— iE 8 


5 
= 


mr Lb OT aI Coe © 


t 


tt 


— 
S 
~ 


w 


re mow & 


Sales $12.606.000 I 


Reading 
Reading ge i 


Rep. Iron & Ste 


St L.I1.M.&8 
St. I., I. M 


Southern R 
Southern Rz “ 
Standard G 


Standard Mi 


ve NN. C. & 


Tenn. ¢ 
Texas & P 
Texas Co v. 6 


Third Avenue ref. 4 
Third Aver 

Tol. Peo. & West. 4 
Tol, St. L. & W 
Tri City 5 


U'STER R é D 


Unior 


Union Pace c% ; 
linion Pacific ref. 4 
iv'n. R. R f 


1. S. Realt 
S 


Rubber ¢ 








Bond Trading 


Total 


Value 


Last. Sales, 
93 117 
92146 it 


92 11 


67% 4 
YS 12 
65 6 
107 3 
oo 3 
10) 6 
6% 1 
Ob 6 
tit 2 
H2% _ 
77 3 
931 2 
117% 1 
] IY 1 
69 37 
78% 3 
97% 14 
R6 28 
82 379 
7%, 129% 
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Utilities 


Effect of the War on 
Regulation of Utilities 





It Has Shown the Fallacy of Fixing a Rigid 
Rate of Return on an Investment that 
Must Be Continually Increased on Terms 
Subject to Fluctuations of Money Market 


HE paralysis of trade and finance which came 

with the outbreak of war naturally reacted upon 
public utilities, but they were, nevertheless, in most 
cases less affected than business generally. That 
is shown by the fact that throughout the entire 
period many companies have reported steady in- 
creases in earnings, both gross and net, over the 
corresponding months of the preceding year. But 
though the war had comparatively little effect on 
earnings, it has afforded a striking and concrete 
application of some of the basic propositions un- 
derlying the adjustment of rates of public utilities. 
Indeed, Nathaniel T. Guernsey, general counsel of 
the American Telephone and Telegraph Company, 
in an interesting article contributed to The Elec- 
trical World, says that it has demonstrated the 
soundness of the views of those commissions which 
have commenced to recognize these principles and 
that it will prove to have been of immense and 
permanent educational effect in connection with 
rate adjustment. 


FACTORS IN RATE-MAKING 

There are two fundamental factors considera- 
tion of which in fixing rates is vital. These are: 
First, that a public utility requires continual ad- 
ditions to its capital, and, second, that this capital 
must be acquired in a competitive market. There 
are, however, apparently some grave misconceptions 
of these facts. Theorists, in discussing these mat- 
ters, Mr. Guernsey thinks, have looked upon the 
investment in a utility as being fixed and have 
based the rate of return on the assumption that 
this investment is already made, is used for the 
benefit of the public and cannot be withdrawn. 
The unfairness of such an attitude is obvious, 
since it fails to allow for the fact that there must 
be continual expansion of the service of a public 
utility, not only further to improve the standard 
of service, but to provide additions to meet the 
growth of the community as well, and this can be 
financed in most cases only with new money. Very 
often the business of a utility expands so rapidly 
that to finance betterments and extensions out of 


earnings is utterly impossible. Therefore, Mr. 
Guernsey says: 
It is useless to theorize as to what the money in- 


utilities ought to earn. It is impossible to 

fixed 10 per cent. 
The cuestion is a and one. It is, 
What rate of return is essential in order to enable the 
new that is absolutely 
is to perform its functions ef- 
and cannot be, fixed, be- 
money market are not 
changing. 


vested in 


establish any rates, as 7, 8, 9, or 


practical concrete 
utility to secure the 
necessary if the utility 
ficiently? This rate is not 
cause conditions affecting the 


money 


permanent, but are constantly 


COMPETITION FOR CAPITAL 

As with other enterprises, the utility has but 
one source of new capital, the general fund seeking 
investment, and that money will go, all things con- 
sidered, to the highest bidder. Obviously, unless 
utilities are allowed a rate of return sufficiently 
high to permit them to compete in the open market 
for this money, they cannot obtain it. It is here 
that the war has played its part, by demonstrating 
through actual experience that a rate of profit 
which is adequate under some circumstances may 
be utterly inadequate where there is a radical 
change in conditions, and that this rate of profit 
must vary with changes in the condition of the 
money market. Also, he says, experience since the 
outbreak of war 
thoroughly exploded the fallacy underlying the 
contention frequently that because the money 
invested in public utilities is devoted to a public use 
it is not entitled to as much profit or return as money 
devoted to private uses The money which supplies 
the fund for investment in public utilities comes from 
the aggregate of the sma ings of the entire com- 
munity. The very great proportion of the investment 
is in small amounts. Most of the investors could not 
afford to furnish this money for the public for less 
than it is worth in the market, and none of them are 
disposed to do this 

That, of course, cannot be successfully dis- 
proved, since it is certain that capital seeking in- 
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vestment merely tries to determine whether or 
not the prospective profit is sufficiently attractive 
to command the money, and is in no wise influenced 
in any degree by civic considerations. 

In view of these facts, Mr. Guernsey says that 
the regulation of public utilities will never be 
established upon a sound basis until these proposi- 
tions are understood and recognized. Their sound- 
ness, he believes, will be conceded as soon as they 
are brought to the attention of the public in such 
a way that it clearly understands them. And that 
time is sure to arrive, because there is a point be- 
yond which unjust regulation cannot go. It may 
succeed in bankrupting some utilities, hut it can- 
not, in the long run, force capital to work at a loss. 
That is an economic impossibility. 

It would therefore seem to be to the interests 
of the public as well as of the utilities that these 


principles should be promptly recognized. The 
great fund invested in these properties is the 


money of the public. It represents their savings 
and to protect it is to protect the public itself. 
Nor can a community look for adequate and satis- 
factory service if it is unwilling to allow the utility 
an adequate return on its constantly growing in- 
vestment. 





PUBLIC UTILITY NEWS 


American Telephone and Telegraph 

Earnings for eleven months, including associated 
holding and operating companies, but not connected 
independent and sub-licensed companies, compare 
as follows: 








1914. 191s. 1912. 
Gross éhamwied $206,710,452 $197,452,128 $181,411 ,085 
Net e002 2:0 660s. 00sibe 3,826,304 52,858,152 52,811,480 
Deductions ..c.ceoces TAL, 7 15,208,199 12,854,833 
Balance .....eccceee 36,484,737 39,956,047 
Dividends 0c ceses 27, 767,22 26,958,413 
Surplus = 8,717.41; 10,881,313 12,998,234 

. 22> 


Chicago Telephone Company 

On Dec. 31, 1914, the cor-pany had 468,000 tele- 
phones in service. The daily average of originating 
calls during the year was 2,400,000, an increase over 
1913 of approximately 90,000 calls per day. 

+ + ¥ 

Columbus Railway, Light and Power 

Stockholders of the Columbus Light, Heat and 
Power Company at a special meeting approved the 
proposed sale of assets of the company to the Co- 
lumbus Railway, Light and Power Company by an 
exchange of shares. 


Hudson Companies 

John I. Waterbury and Osear L. Gubelman were 
elected Directors at the annual meeting held last 
Tuesday, to succeed A. S. Wing and Charles W. 
Taintor. ‘She company’s annual report showed a 
balance of $41,124 above expenses, almost the entire 
income being derived from Greeley Square Realty 
Company 5 per cent. bonds. 

* ¥ + 

Interborough Rapid Transit 

The Public Service Commission last week adopt- 
ed a resolution directing its counsel to proceed by 
mandamus or injunction against the Interborough 
Rapid Transit Company for the purpose of termi- 
nating violations of the commission’s order for reg- 
ulating service on the Subway lines. 


* * * 





Lehigh Valley Transit 
The company’s income account for the year 
which ended Nov. 30 last follows: 
1914. Inerease. 
Gross GAPNiNGS. ..6ccescccce . $1,869,005 $457,610 
Operating eCXPeNsSeS........ccceccesse 1,002,095 312,413 
ee. SRGRNOE: occas s0aeeedeaas ‘ 816,312 125,197 
COST GRIND, 2 osc ccaccesveceneionse 22,947 *210,655 
Total income... Pe ee ne Fe 929,259 *S5,458 
Interest, taxes, &c... rrrer Ter re 731,139 152,115 
Surplus ican b,d-6 dere eee wee 208,120 *238,453 


*Decrease. 


Pacific Gas and Electric 

Formal application has o2en made to the Cali- 
fornia Railroad Commission for authority to issue 
$4,000,000 5 per cent. one-year notes dated Dec. 
31, 1914, secured by the desosit of $5,000,000 gen- 
eral and refunding bonds. 

a + . 

Western Union Telegraph Ce npany 

The income account ot the company for the 
year ended Dec. 31 last compares with the previous 
year as follows: 


1914. 1915. 
Total revenue a .$47,051,417 $45,050,777 
Maint. repairs and res. for @siec. 8,412,185 8,444,586 






Op. experser t1.mes, we ... 82,140,560 . 

Total expens-s... ° a 40,552,745 41,146,428 
Balance 6,498,672 4,504,549 
PCC Cr eee tren cy eee 1,837,250 





es 6a abascddekena *5,161,422 

*Equal to 5.17 per cent. earned on $99,786,759 common 
stock 3.17 per cent. earned on same stock 
previous 


Net income 4,167,099 


against 


year. 


News Digest 


FORECAST AND COMMENT 
American Wool and Cx Reporter 

firm and active with 

sidering the limited 
Prices have ad- 


The woo! market 
a very satisiactor 
quantity of wools n d 
vanced on certs 


John Moody 
While there are eal 


places the depres 


pots and in some 
ues, yet taking the 
ations are that very 
recovery is 


country a 1 wi 
substantial progre business 


being made 


C. F. Childs & Co., ¢ 


It is doubtf i onditions can exer- 
cise the slight our principal gov- 
ernment issues wh ain neutral observers, 
since the technics and artificial value 
attached to the b continued demand 
which increases p ely with the magni- 
tude of finan ) permits the world 
to witness the nation’s credit as 
being always dresse bition. 

Iron Age 


Steel wor ightly their rate 
f 1 number of large 


ot operatior 
companies are I 0 to 50 per cent. of 
capacity. The t ation’s percentage 1s 
45, and it may be ease this shortly to 
50, as specificat ather better. Taking 
the trade thr of January has 
brought n 
John V. Farwell Con 

Road order he otton goods stocks 
in retailers’ han¢ ess to pay present 
prices fc future e have no hesitation in 
teking th cour é for conservative 
amounts 


Marshall Field & ¢ 


Current dry ibution has shown 
marked improver at of the past few 
months. There and for staple cotton 
goods than there nany years during 


the same period ders through the mail 


and from the road are better in 
comparison thar month and are 
ebout as heavy : same period a year 
ago Colleet 
GENERAL 
4 jan. Il 
Stock sy on call, 244@ 
2 per ct 94.83 Sg 
‘ nu | 
Stocl China sends gold 
direct to time in payment 
of exchange @2%2 per cent. De- 
mand 
“ fan. 13 
Ste ma é Russian Govern- 
ment arrange bankers for a credit 
of $25,000,001 ill be spent here. 
Money or Demand sterling, 
$4.85 % 
Phursds ian. 14 
Stor 10re & Ohio reduces 
the dividend on it ock from 6 to 5 per 
cent. per annun call, 2@2% per cent. 


i'r le aw iS 
Stock n é oney on call, 2@2% 
per cent Dem: 24.84, 
Sat jan. 16 
Stock marke 
The War 
Sunday é he repulse of French 
attacks in Flande s and the Argonne, 
and the Frenct ounce the failure of 


German attacl are reported to be 
advancing rapidly) 


y Hungarian plains. 
Rep 


Monday attack in Central 
Poland ann sian General Staff. 
Attack made yurteen German aero- 
planes, which tl s on the city and its 
suburb 

Tuesday—The t that while they have 


the Germans have 


gained gr 








Sanderson & 


Porter 
ENG] 


N K ry RS 


San Francisce, EW YORK, 
Nevada Bank Bidg 62 WILLIAM 8ST. 


Vietoria, B. C., 
Drake Block. 

















66 


THE ANNALIST 





New York, Monday, January 18, 1915 








gained at Argonne, having taken part of the de- 
fensive works there. The Germans report the re- 
pulse of the French advance in Alsace. 
Wednesday—Battle 
with the issue in doubt. 
pulse of German attacks in Poland and an advance 


near Soissons continues, 


Russians report the re- 


in East Prussia. 
Thursday—Progress 
reported by the Russians. 
positions on the heights of Vregny, in the battle at 
Soissons. Turkey officially advances in 
Persia and successes in the vicinity of Tabriz. 
Friday—The Russian Staff claims 
further success along the Vistula and the repulse 
of German attacks in the Lotzen district. Accord- 
ing to German reports, the north bank of the Aisne, 
northeast of Soissons, has been cleared of French 
The French admit the retreat, but assert 


along the lower Vistula 
French admit loss of 


reports 


General 


troops. 
that it was necessitated by floods. 

Saturday—Advance of new 
numbering 800,000, in North Poland toward West 
Prussia officially reported. French report repulse 
of German attacks at La 
near Arras. Artillery duels in progress along the 
battle front in Belgium and France. 

ia a 

Ask for Higher Coal Rates 

An appeal was filed last Penn- 
sylvania Railroad and the Philadelphia and Read- 


ing Railway Companie 


tussian army, 


Joisselle and progress 


Tuesday by the 


from the decision of the 
Pennsylvania Public Service Commission, reducing 
the freight tariffs on anthracite coal between the 


mines and Philadelphia. 


Arbitrage Trading Renewed 
New York 
last week voted to restore joint arbitrage dealings 
New York and London, which 
continued three years ago. 
ir this market to work with brokers in the London 


Joint 


Governors of the Stock Exchange 


between were dis 
This will enable brokers 


exchange to their mutual advantage when the ban 
against arbitrage transactions is lifted 
oe “wee 

Investment Bankers’ Association 

President Leach of the Investment Bankers’ As- 
sociation of America has appointed committees for 
year. Chairmen of the various com- 
mittees are: N. D. Jay, Revision of Constitution and 
3y-Laws; John E. Blunt, Jr., Finance and Audit- 
ing; Erastus W. Bulkley, Foreign Relations; H. P. 
Wright, Irrigation, Reclamation, and Argicultural 
Credits; Allen G. Hoyt, Legislation; W. M. L. 
Fiske, Membership; Charles W. McNear, Municipal 
Bonds; George B. Caldwell, Publicity; A. C. Foster, 
Programme; John E. Oldham, Public Service Corpo- 
Railroad Bonds and 


the current 


rations; Lewis B. Franklin, 


Equipment 
and Calvin Fentress, Timber Bonds 
* * > 


Trusts; Warren S. Hayden, Taxation, 


Copper Association Dissolves 
organized in 


ociation, 


The Copper Producers As 
1908, has gone out of existence, the members last 
week voting to dissolve the organization and make 


no more monthly reports of production and con- 


sumption. Such reports were discontinued shortly 


after the outbreak of the war 
* * 
Oppose Government Ship Lines 
The New York Chamber of Commerce has come 
out in opposition to the Alexander bill, now before 
Congress, for the establishment of a freight steam- 
ship service, owned and controlled by the Govern- 
ment. 
bers of the association voted unanimously against 


the bill. 


At a special meeting held last week mem- 
g 


List Canadian Bonds 

The Governors of the New York Stock Exchange 
listed $5,000,000 of 4% per cent., ten-year deben- 
ture bonds of the Province of Alberta last week, 
this being the first issue of bonds of a Canadian 
Province ever put on the exchange. 


es 8 
Bank Merger Effected 

The business of the Mutual Alliance Trust Com- 
pany has been absorbed by the Chatham and Phenix 
National Bank. As a result of the merger the de- 
posits of the latter institution now amount to about 
$32,000,000. 


Russia Secures Loan 

Arrangements were completed by the Russian 
Government last week for an acceptance credit of 
$25,000,000 to be extended by a group of New York 
banking houses, including J. P. Morgan & Co., the 
National City Bank, the Chase National Bank, the 
Mechanics and Metals National, and the Guaranty 
Trust Company. Under the terms of the loan the 
credits must be taken up by Russia within thirty 
days and the entire proceeds must be used in the 
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purchase of supplies for export to that country. 
Russia will draw ninety-day bills on the several 
banks to the extent of their participations in the 
loan. J. P. Morgan & Co. will act as fiscal agents 
for the Russian Government. 
> * > 

Iron Ore Output 

The United States Geological Survey estimates 
the quantity of iron ore mined in the United States 
in 1914 as between 41,000,000 and 42,500,000 long 
tons and the quantity shipped between 39,500,000 
and 41,000,000 long tons. In 1913 there were 61,- 
080,000 long tons mined and 59,643,000 long tons 
shipped 


RAILROADS 


Weekly Gross Earnings 
Following are the latest week’s earnings of a 
number of important railroads, with changes from 


the corresponding week a year before: 








First week January Amount Change 
Buffalo, Rochester & Pittsburgh $158,016 —$42,920 
Canadiar Pacific . ‘ 1,516,000 —554,000 
Canadi Northerr J rok . 205,400 
Che eake & Ohio . 578,707 45,146 
sy », Ind Olis & Louisville 100,541 — 11,855 
Co jo & Souther esceces ° 259,440 + 50,121 
I» & Rio Grande........0..- . 511,700 — 44,400 
I> & M i eece esse . 14,245 7 
( 745,522 he 
W568. 51 
oO 189.7239 £017 
[ | , 090, G52 t,éae 
[ Pa IO O00 — Oo Ow 
= | , 1SS,000 4 000 
t I lwa Oi Ok) 05,175 
& | e 20,042 3, 208 
I I Westerr ° 17,486 40 
I io, S & W n TY, G82 441 
1 65.200 OOO 
* * . 


Baltimore & Ohio 

Directors met last Thursday and decided to re- 
duce the semi-annual dividend from 3 to 2% per 
cent., payable March 1 to stock of record Feb. 1. 
Not since 1906 has Baltimore & Ohio paid less than 
6 per cent. annually on its common stock. In that 
year stockholders received 542 per cent. 

> t * 

Boston & Maine 

Suit has entered in the Massachusetts 
Superior Court against the company by Thomas M. 
teynolds of Boston, for default in the payment of 
June 2 last of $70,000 of short-term notes. 


> . > 


been 


Chicago & Alton 

Walter L. receiver for the Toledo, St. 
Louis & Western, filed a brief in the Federal 
Court at Toledo, Ohio, last Tuesday against the 
plan of the Central Trust Company of New York 
proposing the sale of the preferred stock of the 
Chicago and Alton pledged with the bank as Trus- 
tee for the bondholders. 


‘ * * 


Ross, 


Chicago & Indiana Coal Railway 

Proceedings have been instituted by the bondhold- 
ers’ protective committee to foreclose the mortgage 
securing the 5 per cent. bonds. The foreclosure 
bill, which has been filed at Chicago, asserts that 
the company has a lien upon the entire Chicago & 
Eastern Illinois system. It is contended that if this 
claim is sustained it will result in placing the Chi- 
cago & Indiana Coal Railway bonds ahead of the 
& Eastern Illinois $18,019,000 general 
consolidated 5 per cent. bonds with respect to all 
assets acquired by the latter road since June 6, 
1894, the date of the consolidation of the two roads. 

+ - * 

Chicago, Milwaukee & St. Paul 

The Wisconsin Railroad Commission has granted 
the company authority to issue $29,141,300 common 
stock in exchange for a like amount in par value of 
general and refunding mortgage 5 per cent. bonds. 
The underwriting of the latter has been successfully 
completed, so the banking syndicate headed by 


Kuhn, Loeb & Co. announced last Friday. 
* a * 
Cincinnati, Hamilton & Dayton 
The company’s income account for the fiscal 
year ended June 30, 1914, compares with previous 


years as follows: 


Chicago 


1914 1913 1912. 
$10,084,217 $10,071,297 $9,825,321 


Operating revenues 









Operating expenses..... 9,757,841 8,061,990 7,317,253 
Net operating revenues. 346 i} =. 2, 009, SOT) —- 2,508,068 
Taxe eee 464,609 430,419 897,675 
Operating deficit....... 118 *1,578,887 *2,110,393 
Other come at eeee 212 207,437 

Total income 


4,260 1,786,524 





Changes, line, &c 3,008,751 
Deficit 3,814,491 
*Surplus 


. > > 


Rock Island 


Bondholders of the Chicago, Rock Island & Pa- 
cific Railroad Company received notice on Friday 
from the protective committee, of which James N. 
Wallace is Chairman, that they must surrender their 
certificates of deposit to the Central Trust Com- 
pany in negotiable form not later than March 25, 
the date of the annual meeting, together with $4.45 


Reserve Banks 


Statements on Pages 59-60 


STATE BANKS ENTER 





Three Join Federai Reserve System in 
Advance of Formulation of the 
Reserve Board’s Rules 

HE Federal Reserve Board approved last 

week the application of three State banks 
in the South for admission to the Federal Reserve 
system. They were among 98 that had applied, 
but the others preferred to wait and see what 
conditions would be laid down by the Board. 
These three decided to go in without waiting for 
the regulations. There is still a question whether 
State laws will interfere with any of these en- 
tering the system, and it necessary for 
them to convert into national banks first. 

A committee appointed for this purpose by 
the Conference of Governors held a three days’ 
New York last discussed 
recommendations to be made to the 
at its next meeting, to be held in 
this week, on the subject of clearances and set- 
The possible 


rediscount 


may be 


session in week and 


Conference 


Washington 


tlements between Reserve Banks. 


revision of regulations relative to the 


of commercial paper and matters connected with 
discussed. 


intra-district clearances were also 


The question of the transfer of Government 


Banks was again taken 


deposits to the Reserve 
d it was announced 


up by the Board last week, a 


that this would be one of the subjects discussed 
bankers by W. P. G. Harding on 
covering all the 


with Southern 
a trip he is to take this 
Banks in the South. He will 
eligible 


week 
teserve also dis 


cuss questions of discount rates, paper, 


and matters of policy. 

for each $1,000 of bonds represented by such certif 
icates. In return the bondholders will receive 
certificates of stock of the Chicago, Rock Island & 
Railway Company to an amount equal, at 
Failure to 


Pacific 
par, to the face value of their bonds. 
make surrender of the Railroad Company's bonds 
before the date set will constitute a forfeit of all 
rights under the plan. 

+ 


St. Louis & San Francisco 

The reorganization plan worked out by B. F. 
Board of Di- 
rectors, according to advices from St. Louis, con 
template an assessment of $12.50 to $15 on each 
share of Frisco stock. This would yield the road’s 
treasury about $7,000,000. 


INDUSTRIA L, MISCELLANEOUS 


American Can Company 

All of the company’s properties in Massachu- 
setts have been grouped into a new concern capi 
talized at $300,000 under a charter taken out in 
Delaware. The new stock, it is said, will be held 
in the treasury of the 
represents the value of the company’s real estate 


Yoakum, former Chairman of the 


parent organization it 
holdings in Massachusetts and will serve as a basis 
for taxation. 
* > * 
Hi. B. Claflin Company 
Creditors will receive 29 per cent. of the value 
of their claims under the plan 
worked out by the Noteholders’ Committee which, 
through its Secretary, B. W. Jones, bid in the 
assets of the company at a sale held before Spe- 
cial Master George C. Holt. The plan to which 
creditors representing $39,500,000 out of $40,000,- 
000 have agreed provides for the payment of 
15 per cent. in cash and the balance in notes. 
reorganization committee has agreed to pay all ex- 
of the receivership. 
* * + 
General Chemical Company 
The income account for the year ended Dec. 31 
compared with the two previous years follows: 
1914 1913 1912 
$2,865,640 $2,869,442 


reorganization 


The 


penses 


$2,668, 58: 


Net profits 


Fire ins. res 90,000 60,000 60,000 
Balance a 2,775,640 2,809,442 2, 608,582 
Pref. dividends 825,000 $25,000 778,12 





Com. dividends 651,480 607 ,666 529,562 


Surplus —_ 1,299, 160 1,376,776 1,300,895 
Previous surplus - 5,005,582 4,747,569 4,463,038 
Total surplus . 6,304,742 6,124,145 5,763,933 
Charged off 560,000 601,512 DSS,664 
Com stock div 542,800 o17, ‘0 427 Oe 
Pr. & L. surplus 5,201,942 5,005,583 4,747,369 


” am * 

International Harvester Company 

A banking syndicate has underwritten an issue 
of $20,000,000 notes made by the New Jersey co 
poration, for the purpose of retiring a loan of 
$5,000,000 and $15,000,000 of notes outstanding 
The Feb. 15, 1918, and 
holders of the notes at present outstanding may 


exchange for the new issue at par. 


new notes will mature 
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7 Net. 
Transactions on Sales. Open. High. Low. Last. Ch’ge. Sales 
5,000..Phila. Co. 1st 5s. 97 97 97 %=— % 408. .F 
Other Markets 3,000..P., B. & W. 4s... 97% %% 97% 97%— % 0 
1,000..Pub. Serv. N. J. 58 87% 87% 87% 87% .. 100. .¥ 
ea 1,000..Read. T. 5s, reg.109% 109% 100% 10042 . J 
(Continued from Page 64.) 2,000. .Rdg. J. C. jt. 4s.. 905% 905% 90% 9%+ % 10¢ 
Net 15,000..Reading gen. 4s.. 93 93% 93 934% + % 8. . Pitt 
Sales. Open. High. Low. Last. Ch’ge. 3,000..Span.-Am, I. 68.101 101 101 101 + % HO. .Pitt 
5,000..Atl City Elec. 5s. 97% 9714 97% 97% 7,000..Stand G. & E. 5s. 89% S9% S892 SNe 1,260. . Pure 
2,000..Baldwin Loco. 5s.101% 101% 101% 101% — % 78,000..Un. Rys. Inv. 58. 65% 65% 65 & 00. .Sa 
10,000..Beth Steel 5s..... 88 88 7% 87% .. eticaaiins 45 
3,000..Cent. Dist. T. 5s. 97% 97% 97% 97% .. 7 
500..City 4s, "41, coup..1004% 100% 100% 100%— % a ee ees 01 4 f 
2,000..City 4s, 1938, reg..100% 100% 100 100 — % ° 00 
1,000. .City 4s, 1943, reg..100% 100% 100% 100%4— % Pittsburgh 66 
300..City 4s, "43, coup.100% 100% 100% 100% “ 
4,000..Cons. Tr. N. J. 5s.101% 101% 101% 101%+ % ——___- 5,0 
23,000..El. & P. 4s, ctfs. 77% 77% 77% T%+ % Net 
1,800. . El.& P.4s,ctfis.sm’!. 80 80% 80 R014 eo Open. High. Low. Last. Ch’ge. £9. OK 
2,000..Interst. Rys. 4s.. 57% 58% 57% 58%+4+ 1 180..Am. W. Glass pf.120 123 120 23 +3 — 
500..Inter. Ry. 4s, sm'l. 5842 58% 58% 58% .. 225..Am. Sewer Pipe.. 184 18% 18% 18%+ 1 " 
§,000..Keystone Tel. 5s.. 91% 91% 91 91%— % 170..Col. Gas & Elec.. 8% S%s 8% Sis+ % , 
1,000..L. V. cons. 4%s 100% 100% + % 1.000..Crucible Steel..... 14% 141, 14% 14% + 1% aioe 
6,000..L. V. gn. cn 97 97 oe 385..Crucible Steel pf.. 79 814% 79 81 + 214 
1,000..L. V. anny. 6s 133% 133% 133% 133% .. 40. Ind. Brew......... 4% 4%, 414 4% , Stock Ex 
89,000..L. Nav. con. 44s. 97% 97% 97% 97%+ % 140..Ind. Brew. pf..... 22% 221g 22% 224+ 1 
5,000..L. Val. Coal 5s...108% 104 108% 104 +1 168..La Belle Iron.... ww 2%, 30 +3 Date 
4,000..Penn. conv. 314s... 995, 995% 99% 995%+ % 90..La Belle Iron pf..108' 108% 107% 107% + % Jan. 12..Ar 
2,000..Fenn. Col. ist 5s. 97 97 97 97 as °45..Mfrs. L. & H..... 49 49g 49 410% % Jan. 13. .Ameé 
1,000..P. R. BR. 4e, t. 83 83 &3 83 o 175..Nat. Fireproofing. 5% 5% o% 5% — 44 Jan. 13 
44,000..Phila, Elec. 4s 78 78 77% 77% — % $30..Nat. Firepf. pf... 22 22% 22 wala * - 
$,000..Phila. El. g. 5s..101 10144 101 101%+ % 110..Ohio Fuel Supply. 4014 40% 40% 40%4- M4 
1,900..Phil. El. 4s, sm’l. 79% 79% 79% 79%+ % 79..Ohio Fuel Oil..... 15% 15% 15 1 —1 Jar 
1,200..P. El. g. 5s,small.101 10, 101 101% .. )..Oklahoma Nat G. 58 58 08 o8 * Jan 











Transactions on the New York Curb 


Week Ended Jan. 16 

















Industrials —Week’s Range. Net 
—Week’s Range.—— Net Sales. High. Low. Last. Ch’ge. Sales 
Bales. High. Low. Last. Ch’ge. i. A BE dsacactcndad 142 138 142 P 1 
900..Brit.-Am. Tob., Ord. 19% 18% 19% + 1% 455..Pierce Oil, new .... 16 151% 154%— % 71, AK ‘G 
2,600. .Brit.-Am, T., O, B’r 20% 1814 20% + 1% 429..Prairie Oil & Gas...473 459 468 +4 Hi 
200. .Elec. Boat 30 29 30 + § 5..Solar Refining .....250 250 250 — 5 200. .*3 
100..Houston Oil 11 10% 10% + % 35..South Penn Oil..... 284 280 282 + 2 4100. .* 
10..Houston Oil pf 55 55 55 76..Southern Pipe Line. .224 210 222 If 99,550 
225..Int. Rub. Tr. ctfs t% oy 64+ % 4..Southw. Penn. P. L..122 121 122 1 1,000. .K 
295..Kelly-Springfield ... 80% 76 80% + 4% 117. .Standard Oil of Cal.312 310 311 54,900. .*F 
20..K.-Sp. T. new, 1st pf 80 79% Ss + 1 49..Standard Oil of Ind.473 468 445s -2 6m 
46..K.-Sp. T. new, 2d pf.100 100 100 7 2..Standard Oil of Kan.365 365 ft) 7 800. .° 
400..Marconi of Am - 2% 24% 2% o- 7..Standard Oil of Ky.200 252 252 1 00. .* 
125..Nat. Cloak & Suit... 47 46 46 — % 74..Standard Oil of N. J.401 ost, 308 —1 00..°M 
490..Nat. Cl. & Suit pf.. 95% 414 95 + y% 210. .Standard Oil of N. Y.201 198 200 R50. .M 
100..R. J, Reyrolds seeke 115 115 ‘a 5..Standard Oil of O..434 434 434 — 6 200 
4,700..Rik. & Heg. Corp... 7% 7 ™ + % 4..Swan & Finch Co...166 164 166 0C 4,000. .* 
400. .Savoy Oil 6% a 6 — % pe8. Galen Teak. <s<ssccs S6 4 Nt 214 600. .S 
27,800..Sterling Gum, w -.. 3% 3% — % 25..Vacuum Oil sac 200 200 + 1 1,500. .Ste 
200,.Tob. Products pf RR AX &R 2 500..* 
100..Un. C. St. Co. of Am 9614 9614 94 +1 Miscellancous Rights 2,800. .Ton 
27,800..Un. Cigar St. new 956 9% 9% .- 89,500..*Alaska Gold rts.... 32 20 30 6 9 00 
1,500..Un. C. St. pf., new. 11% 11% 11% — % 30,500..Chi., M. & St. P. rts. ¥% % 5-42 — 550. .° 
1,000..Un. Profit Sh. Corp. 16% 16 16 ‘i 1,800..Det.-Edison rts .... 1% 1% lf — ws 0,900. .* 
20,100..Un. Profit Sh., new. 4% 4 4% a SOK 
2,300..World’s Film 55% 5% 5% + % Mining 
Standard Ol! Subsidiaries 119,000. .*Atlanta ......s005. - 0 7) 4314 y * Ce 
300..Anglo-Am. Oil . 15% % 12,700..*Blue Bell .......... 6 4 5 
36..Atlantic Refining 592 10 5,270..Braden Copper ..... 6% Og 6% A $29,000. .A 
54..Buckeye Pipe Lines.116 wae 390..Buffalo Mines ...... 1 18 Ye , 5,000. .A 
6..Continental Oil 228 x% 400..Butte & Superior.... 41 40 41 + 2% 6,000. .Br 
14..Cumberland Pipe L. 53 +1 1,560. .Cam. Copper ..cccece 1% lig 1% 1g 9.000. . Br 
2..Eureka Pipe Line 240 38,000..*C. O. D. Cons...... 8 6 7% 480,000 
3..Galena-Signal Oil 170 5 3,500..*Combination Frac 11 94 91, 1% 189.000 
614. .Ill. Pipe Line, w. i. .145 1% 1,000..Consol. Ariz. Smelt.. te te *, , 20,000 
117..Indiana Pipe Line. .109 3 6.000..Consol, Nev.-Utah... 4 % y— 0,000 
J40..National Transit 3714 614 37 — & 500..Davis-Daly Copper... 1 1 1 + ve 6, 004 
7..New York Transi 233 22 6 5,000..*Dia. Black Butte... 54 5 5 — 1% 1, 001 
15..Northern Pipe Line. 95 4 95 + 2 4.000...*RIOTONCS 2. cacccseces 63 49 GO +13 17,000..We 
a * © e > ¢ 
Dividends Declared and Awaiting Payment 
STEAM RAILROADS Pe- Pay- 300ks Pe- Pay- 
Pe- Pay- Books Company. Rate, riod. able Close. Compaiy. Rate. riod. able 
Company. Rate. riod Close ©. B.'s Bad Q Feb. 1 *Jan. 18 Burns Bros....1% Q Feb. 1 I 
Ala. Gt. So.... Do pf. .......14% Q Feb. 1 *Jan. 18 OE. cccece 1% Q Feb Jar 
pf. ......3 Fet *Jan. 23 E. St.L&S. pf.1% Q Feb. 1 *Jan. 20 Cent. Leather..3 Feb Jar 
At, T. &S. F..2% S Feb. 1 *Dec. 31 Milw. El. Ry. & Chi. Pn. Tool..1 Q Jan. 2 a 
S'S. SE Fe @ Ber. 1 Son, L. pf. ........1% Q Feb. 1 Jan. 20 Cluett, P. & Col Q Feb, 1 Jat 
Balt. & Ohio....24% S Mar 1 *Feb 1 Mont. Tran....24% Q Feb. 1 Jan. 15 Com, Edison...2 Q Feb Jar 
BE decane . oe toe N. H. El. Rys..2 Jan. 30 Jan. 20 —— a Bina 
Can. Southern.144 S Feb. 1 *Dec. 31 cs =" f pf. --14 Q Jan 2 
# ¢ . = ak a Phila. Co.,scrip.1% Q Feb. 1 Jan. 18 Consol. Coal....1% Q Jan. 30 *J 
Cuba R. R. pf.3 — Fet Dec. 31 Public Invest...€2 — Feb. 1 *Jan. 15 “eee 
c., St. P., M.& Bie teas Sana “il oJ. 4 15 Dis. C. of A. pf. % Q Jan. 30 *Jar 
0. com. & pf.3% S Feb. 20 *Feb i Do pf. $1.50 Feb. 1 an. & Domin. Coal pf.344 8 Feb. 1 Jar 
Del. & Hudson.2% Q Mar. 20 *Feb. 25 gy _ - mag a a ieee _— @ Feb. Jan 
Del., L. & W...24% Q Jan. 20. Jan. . eae ° ° N. ; , 
Rare . fe 1% a can Ri. de Jan. T., ; A OE cocsgiacsaseee @ Jan. 3 
Great Nor. pf..1% Q € 1 Jan. OS Nee 14% Q Feb. 1 Jan. 15 srtison Elec. Il. 
Louis. & Nash.2%4 S Feb. 10 Jan. 20 Sao Panlo Tr., of Boston.....3 Q Feb. 1 Jan. 18 
Mahoning Coal.$5 — Fet 1 *Jan. 8 Le @ Bees 214 Feb. 1 Jan. 15 El. Bd. & Share.2 Q Jar 5 Jar 4 
N., C. & St. L..2% S Feb. 1 Jan. 23 Tampa Elec...$2.50 Q Feb. 15 *Feb. 1 Do pf. .......1% Q Feb. 1 °Jar . 
N. Y. Central..1% Q Feb. 1 Jan. 8 Va. R. & P. pfi.3 — Jan. 20 Dee. 31 Elec. Secur. pf.1% Q Feb. 1 Jan. 28 
No. Carolina...3% S Feb. 1 ; York Rys. pf.2% — Jan. 30 Jan. Eureka P. L....6 Q Feb J 
Norf. & W. pf... Q Feb. 19 Jan. 30 BANK STOCK. Fed. Sug. R. pf.l4%. Q Feb. 1 *Ja 
Nor. Pacific....1% Q Feb. 1 ‘Jan. 9 Fort W. P. & 
Pitts. Cin., C Pacific ........2 Q Feb. 1 Jan. 18 Bs DE. ncvvecndh te Seb, 2 Jas 
& St. L. pf...2% Jan. 25 Jan. 15 TRUST COMPANY. Gen. Chemical.5 Ex. Feb. 1 De 
Pitts. & L. E..250 — Feb. 1 *Jan. 23 Broadway .....1%4% Q Feb. 1 Jan. 21 Gold. Con. M..15ce — Feb. 27 Jan. 3u 
Reading Co....2 Q Feb. 11 *Jan. 25 FIRE INSURANCE Here. Powd. pf.1% Q Feb. 15 F« 
ee . ava **Home 6 — Jan. 1 Oe H.-W. Refr. pf.1% Q Jan. 2 Jar 
cease eiataaiaie INDUSTRIAL AND MISCELLANEOUS es eee ae Sa TS “an, a 
Au., E.&C. pfl% Q Feb. 1 Dee. 23 Am. Chicle.....1 M Jan. 20 Dec. 24 ee a i ones he Pas 
Bay St. Ist pf.3 — Feb. 1 Jan. 22 Am. Chicle.....1 Ex. Jan. 20 Dee. 24 ae boda - rd a . — A 
B. & Sub. El.pf.$1 Jan. 15 Jan. 4 Am. Cigar......144 Q Feb. 1 *Jan. 15 Indiana P. L..§2 @ Feb. 12 ‘ 


P.&L.1% Q 
Ser.B.1% Q 


Col. R., 
Do pf., 





Public Accountants 


Waynesboro, Pa. 42 


Feb. 8 Jan. 27 4.D.T. o€ XM. J..2 Q Jan. 29 Jan. 16 
Am. Gas & E. pf.1% Q Feb. 1 Jan. 20 
Am. Graph. pf.1% Q Feb. 15 Feb. 1 


“ - pi Int. Nickel pf..14 Q Feb. 1 Jan. 14 
Feb Jan. 2% Isl. Creek Coal.c Q Feb Jar 


Kayser (Julius) 


= Am. Light & T.2% Q Feb. 1 Jan. 15 
Am. Light & T.2%Stk.Feb. 1 Jan. 15 Do ist & 2d pf.1% Q Feb. 1 *J GOVI 
oy ae 14 Q Feb. 1 Jan. 15 Kelly-Spr. Tire.1% - Feb, 1 J NY 
“i Am. Pipe & C. La Rose C, M..24% Q Jan. 200 Dex 
and Auditors, Sec. pf. ......4 — Feb. 1 Jan. 20 Loose-Wiles B. 
Efficiency Engineers, Am. Sewer P... 33 Q Feb. 15 Feb. 1 2d pf.........1% Q Feb. 1 J : ind I 
Breadway, New Yerk. Anac. Copver..25e Q Jan. 20 Jan. 2 Lowell El, Lt..$2 Q Feb 1 *Jan. 20 Bure 
d 1254, Brown Shoe pf.1% Q Feb. 1 Jan. 23 Mass. Gas Cos.$1.25 Q Feb. 2 Jan. 15 * 
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s Jan f 
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RO 8014 & 
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Pay- Books 
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Jan. 20 Dex 4] 
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2 Jan. 20 Jar i 
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Feb i Jan. 3 
r 4 Feb. 5& 
2 Feb | Jan i 
Feb 1 *Jar 5 


Q Feb. 23 Jan. 20 
Q Jan. 2 Jan. 15 
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Q Feb. 1 *Jan g 
Q Feb. 1 *Jan. 15 
Q Feb. 27 Feb 1 
4 Q Feb 1 Jan. 23 
Jan. 21 Dec 1 
Feb. 1 Jan. 18 
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Feb. 15 Feb. 1 
Feb. 1 Jan. 21 
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Jan. 70 *Jan. 15 


Q Jan. SO *Jan. 15 
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Agriculture 


Effect on the South of 


Crop Diversification 


The European War, by 


Economic Changes 


laboring 
de 


years he South has been 


} OR many 
under the di 
pending to a very 
Year after 
and falls with 


adva ges which come from 


arge 


year the state of business there rises 


fluctuations 


of cotton—a good crop spells prosperity, a crop 
failure severe depression With such conditions 
there has naturally existed a credit system unde: 
which the farmer, pledging in advance his pro- 


spective crop—to the merchant for goods and to 
the banker for the 
market his cotton—is in a 
nomic slavery. the system till prevails, 
there seems zood of 
planting it with a more equitable one, through the 


diversification of 


money necessary to raise and 
tate approaching eco 
Though 
now to be a prospect sup 


>ToOps 
CAUSE OF THE CHANGE 


Curiously enough, the spread of the boll weevil, 


which was itself regarded as a calamity, was re 
attempt to 


old system, according to a 


sponsible for the first serious bring 
about a change in the 
report made by the Standing Committee of Statis 
tics and Standards the Chamber 
of Commerce »b 
ter of chance to loan money on a crop a large part 
of which might 
necessary for the Southern farmer to finance his 


food for him 


How much progress he has 


of United States 


iously too much a mat 


Being 


never be harvested, it became 


own undertakings and to more 
self and his live stock 
made in this direction may be judged from the fact 
that in North Carolina he now produces nearly 85 
per cent his New York, 


where crops have always 


raise 


of own food, while in 
veen diversified, the pro 


portion is only a litt!e more than half 
THE WAR'S EFFECI 


Once started, crop diversification in the South 


tended to become a fixed policy, even after the boll 
weevil scare had passed, and now another calamity 
-—-the European war—by compelling a reduction in 
cotton output, seems certain to give a further im 

Indeed, it is likely that 
force Southern farmers to 


the 


and to other farm products 


petus to the movement 
hard necessity will 
maintain a proper 
age devoted to cotton 
Even before this fresh impetus had been given 
to the movement, however, 
cording to the committee, 
proportions. In fact, the South now produces a 
greater variety of food then 
part of the country. Also, it the 
ducer of fruits afd truck 
a quarter of its 
It raises approximately 
grown in the United States 


now 


proportion between acre 


diversification had, a 


already attained large 


products other 


any 


is largest pro 


garden In all, about 
to the cereals 
of the 


The production of rice 


acreage is devoted 


1) per cent corn 


has nearly doubled in fifteen years, and the area 











California Exposition 


Washington - Sunset 






Route 
Washington New Orleans Los Angeles 
San Francisco 


SEE SAN DIEGO FIRST 


with 
thea 


San Diego 


ite Unique Expesi- 
Cevering 618 Acres 





Then, on to San Francisco, and the 


PANAMA-PACIFIC EXPOSITION 


The Largest of World's Fairs, Covering a Area ef 635 Acres 
On the Palleades of the Pacific. Overtoeking Goldes Gate 


Travel in Comfort, on the 


NEW YORK-NEW ORLEANS LIMITED 
SUNSET LIMITE 


kivery day in * nar xtra f 


Personal Conductors 
Daily Tourist Sleeping Cars Without Change 


literature aod furthe mation apply to 


-366-1158 Bway 
264 Sth Av., at 29to 


Por 


Washingtoa-Suase: Reate oer 





















Giving Fresh Im- 
petus to the Movement, Is Overcoming 
Conservatism and Hringing Social and 


extent on a single crop. 


in the yield and price 


THE ANNALIST 


The Trend of Grain 
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devoted to potatoes, pecans, peanuts, &c., is stead 
ily increasing 

The fever tick, which almost universally infests 
Texas cattle, has made cattle-raising on a large 
the South impracticable, but it is now be 
ing rapidly exterminated and this is expected to 
result in the production of larger forage crops. 

Notwithstanding this growth in diversification, 
the proportion of land devoted to cotton has been 
increasing, but it is now apparently to be checked, 
temporarily at least. Those who live in a one-crop 
territory are, as a rule, conservative and slow to 
depart from methods and practices that have pre- 
vailed for a long period. Diversification is grad 
this in the South, 
and a period of rapid development may 
be expected to succeed the coma which was brought 


} 
scale Ir 


ually overcoming conservatism 


howe 


ver, 


on by the war. 


REPORTS AND OPINIONS 


Secretary Houston, Department of Agriculture 


More helpful agencies are operating on rural 
life today than ever before in the history of the 
nation I'he American farmer need not fear the 


competition of the world. He will inevitably control 
home 


the market, 
be produced here, and will be called upon increas- 


except for things which cannot 


ingly to supply the demands of foreign nations. i 
favor a Federal land mortgage banking system for 
long-time loans on the amortization principle, oper- 
ating through private funds, and I favor legisla 
tion, especially by the States, and if possible, also 


by the lederal Government, stimulating and en 
couraging personal co-operative credit unions 
> - > 
Modern Miller 
Mild Winter weather has removed most of the 
snow covering from the Winter wheat belt. In 
many sections there has been alternate thawing and 


freezing. Reports in general indicate that the crop 
has wintered well, with abundant snow and rain, ex- 
Spring 


soon require supplies from the Winter wheat 


cept in Western Kansas. wheat sections 


will 


surplus. It is increasingly hard to fill export or 


ders to move via the Eastern and Southern sea- 


poards 


* * * 


Commerce Reports on Australian Wheat Prospects 


Although the 1914-15 wheat crop of Australia is 


ynly about 25,000,000 bushels against the record 
harvest of 108,000,000 bushels last season, that 


continent is looking forward to a very large yield 
the coming year. The Victorian Minister for Agri- 
cuiture believes that with State aid 4,000,000 acres 
of wheat will be grown next year in that State, and 
that the yield will be about 50,000,000 bushels, an 


100,000 bushels over the record. 





Grain and Cotton Markets 
Quotations last week were as follows: 
Chicago 
WHEAT 
- -Ma July —— 
Hig Low High Ow 
Jan i $1.59%4 $1.3314 $1.24%q $1. ii% 
Jan 4 SS", 1.36 1 24%, 1 Ae 
, Tie natin sal diidendiatke 1.41 Te 1.26 244 
Jan I os te eas te 445, 101g 1. 2% 21% 
Ja LS 454, 42% 1.27% Mg 
Jan > 1.44 1.49 1.26%, 2% 
Week's ee 1.45%, 1.33 1.274, % 
CORN 
Mia Ju - 
Hig Low High ” 
Ja J TS, 74 TH, 4% 
Jar 2 751, 74%  %%6 iy 
Jan 75%, 74%, «= 76% te 
jan 4 TO, 744, ith, 3 
Janu { 5 76 7 Ts. 
J 5 SM Hit, Ty, 5 
x ange 781, 74 TH, 4% 
ATS 
Ma Ju 
Hig »w. Higt ow 
- l pry I shy le 
Jan > mrs 4 Mbhg Ay 
Jan 4 4%, 7 en 
tar { ; 54le 5th, "a 
Jan 1 wis, . tly 
Ja ¢ i vy 4, ig 
“A 3° ” ‘ 41, a 
New York 
‘OTTOD 
Jan Via la 
Higt w lig Ww Hig " 
Ju ! sar ed 0 4 4 
Jan ] > si ~ x > 4 7 
Ja 1 7 7 as 7 * A ' S48 = Y 
J 4 To. < s S Sin 
Ja 7 ue 5 s] 8 45 ~ 4 
Jar t 38 x x ‘ 
) Sak ~ S48 s ie | 7 
Tul D 
Hie Low Hig Low Hig w 
Ja l sa ‘ x 87 x 9.0) 4 
la iz 4s 3.61 54 % Rv +O5 - 
J 5.¢ s 5.35 S a(n ue 
Ju 4 5 s.45 8.7 &.70 3.40) ~ 5 
J ! an ‘ ss S.7 SUS . 
Jan > 3.7 5.56 S$. 8.9 9.12 
5 ange 37 ~ 48 — Ue) s 7O 9.12 + 
INVES? YOUR MONEY SO THAT IT WILL YIELD 


are 





2889 BROADWAY. 


FIVE (5) PER CENT. 


with overr assurance of 
For part 


perfect safety. 
addiress 


NEW YORK. 


Manufacturers’ Commercial Co. 
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